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Business, and especially building, 
though automobiles have fallen into a somewhat dull 
state owing to depression in the South and the Middle 
The effects of cheap cotton are not yet fully 
developed. Commodity prices tend lower. 
tion on credit dominates our economy. 


is booming, 


Consump- 























(—————HE appearance _ this 
week of business rec- 

J | ords covering’ the 
month of October 

show how little the 

prospect of the No- 

‘ vember elections dis- 

turbed the business 
world. On their face, 
___| these records speak of 
high production and very high activ- 
ity in the distribution of goods. The 
making of a new record for car 
loadings in the last week of Octo- 
ber, at 1,216,432 cars, was obviously 
“liable” to happen, though not to 
have been confidently expected; it 
shows, at all events, a continuance 
of the extraordinary activity of 
goods distribution which has marked 
the whole year. 

Steel and iron also show an unex- 
pected increase of production in Oc- 
tober, the gain in the daily rate of 
steel ingot production of approxi- 
mately 6,200 tons being an increase 
of 4 per cent. over the daily rate in 
September; the total for the month 
at 4,092,548 tons-is the greatest Oc- 
tober output on record. The nor- 
mal seasonal increase, however, 
would have been 6 per cent. over the 
September rate, or a gain in the 
daily average of somewhat over 
9,000 tons. Pig iron’s October in- 
crease of 2.9 per cent. over the Sep- 
tember output is also a little less 
than the usual seasonal gain. The 
high steel production reflects an un- 
expectedly large demand from the 
steel users as a whole, though it ap- 
pears that the peak represented by 
the absolute figures is due mainly 
to railroad requirements for rails. 

In other directions the present ac- 
tivity and prosperity of business is 
perhaps influenced by lower money 
rates, the slight easing of time 
money rates in the past two weeks 
or so showing a pretty evident slack- 


ening of the seasonal demand for 
funds. 

Building contracts awarded in the 
first five business days of Novem 
ber offered, for the country as a 
whole, no support to the view that 
building activity as a whole is de- 
creasing. The average for those five 
days, reported by the F. W. Dodge 


Corporation as $23,386,040, is high 
by comparison with all but six weeks 
in the past thirty. If carried 


through the twenty-five business 
days of this month it would give a 
total for the month largely in excess 
of that for November, 1925. Of 
course it is impossible to say what 
the average for succeeding days will 
be, but it is evident that the month 
of November has made a strong 
start. Probably the widespread im- 
pression of building activity decline 
is due to fairly large decreases in 
New York City, whose speculative 
excess of building activity has ap 
parently migrated to the Central 
Western region. The total of awards 
for the first ten months of this year 
is approximately $28,000,000 larger 
than the total for the same period 
last year. 

Automobiles have come into a 
slack period, though with a com- 
bined production of trucks and cars 
estimated at 368,000 units in Octo- 
per, the total production for the year 
to Nov. 1 exceeds 4,000,000 vehicles, 
and was at that point only about 
330,000 units behind production for 
the entire year of 1925. It seems 
practically inevitable that last year’s 
record output will be surpassed this 
year. Automotive Industries, com- 
menting on the general situation 
says, among other things: 

Sales are somewhat irregular, 
and are below the level of a year 
ago, but this condition is readily 
explained by the slowness of busi- 
ness in (Continued on Next Page) 
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the South and 


Middle West. * * 


’ 


has 


This major gain [in production] 
been almost entirely in the domestic 
market. Foreign sales would exceed 


by only a few thousand the market of 
537,000 cars and trucks established in 


1925. Selling difficulties that have 
been developed or accentuated in 
Europe, however, will, it is believed, 


be counter-balanced by gains in other 


markets. 

Income tax remission plans, 
what hastily announced by 
Coolidge closely following the 


the payments due in 192 


as some- 
President 
elections, 
and now revised into the form of rebates 
on this year’s taxes applicable against 
27, constitute 


a 
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distinctly new influence on business. The 
material effects of this proposed rebate, 
estimated at somewhere from $200 to 
$250 millions, will not be very great; but 
it will be generally popular, at least to 
those who receive the rebate, and may in 
some remote ways encourage business 
activity. The general interpretation of 
the President’s announcement (seemingly 
without previous consultation with the 
Secretary of the Treasury) as a political 
gesture, has been explained away in the 
usual! fashion without really at all weak- 
ening the force of that explanation. The 
mounting Treasury surplus is so clear 
an invitation to some lessening of the 
income tax burden that a race among 
several contenders for the credit of pro- 
posing and making it was inevitable. 
Because the thirty-six to forty months 
period of the business cycle that we have 
been taught during the past decade has 
failed to show itself, the need of new 
explanations has provided something like 
a welcome for the theory that our pres- 
ent activity represents a shift from the 
“thrift economy” that we used to prac- 
tice very inefficiently, to a new “con- 
sumption economy.” This view is pre- 
sented somewhat elaborately in an edi- 
torial in this week’s Lron Age. The gist 
of the “thrift economy” was the idea that 
as profits accumulated they were largely 
invested in the construction of additional 
production facilities; and these added 
production facilities, being duly set to 
work, presently produced an amount of 
goods which over-taxed consumption and 
thereby brought on a crisis and depres- 
sion. The “consumption economy” which 
is now asserted to hold sway is marked 
by devoting capital gains to the financ- 
ing of consumption rather than to the 
increase of producing requirements. 
With the idea that we are now exper- 
iencing a predominatingly “consumption 
economy” there is no reason to disagree, 
for it is to some minds at least unpleas- 
antly evident that the reserves of bank 
credit are being lavishly used to pay pro- 
ducers now for the making of goods 
which the consumers thereof wil] not 
fully pay for for perhaps a year to come. 
There seems little reason to doubt that 
this assumption by bank credit of the 
task of paying for goods after they have 
been used somewhere from six months 
to a year, meanwhile fully compensating 
the actual producers of the goods, has 
greatly stimulated production. But it is 
not wholly clear that the “thrift econ- 
omy” has disappeared as completely as 
many seem to suppose. One indication 
on this point that is worth attention is 
to be found in the figures for building 
contracts. The theoretically orthodox 
form of economic thrift is the embodi- 
ment of profit gains in new productive 
equipment. If now we look at the F. W. 
Dodge Corporation’s figures for building 
contracts we shall find that the awards 
for industrial plants during the first 
nine months of 1926 exceeded by fifty 
per cent. in money value the industrial 
construction awards in the same period 
of 1925—the figures being 510 millions 
for 1926 against 340 millions for 1925; 
and the total for 1925 was considerably 
larger than the industrial total for 1924. 
It is true that power plants cut an un- 
usually large figure in the industrial 
construction contracts of this year; but 
though power houses, which ranked high 
in expenditures, are not quite the same 
as factories fully equipped with machin- 
ery, they are very closely assimilated to 
such production instruments, and are a 
necessary accompaniment of them. ‘It 
seems open to question therefore, 
whether the “thrift economy” has ceased 
to be practiced, very much on the usual 
old (and to the economist) unbalanced 
plan. What clearly has happened is that 
a “consumption economy,” based on bank 
credit and the anticipation of income for 
a period of six to twelve months has been 
added to the more familiar “thrift econ- 
omy.” If the view of this article is rea- 
sonably sound, namely, that a business 
recession of some magnitude will ulti- 
mately be caused (though not solely) by 
an unbalance in the income anticipation 
scheme, we should find ourselves in that 
event thrown back upon the familiar con- 
ditions of an excessive practice of the 
“thrift economy.”” BENJAMIN BaKER. 





As Others See It 


Our Present Economic Basiz 





From The lron Ag 


HERE is much uncertainty, we might 
even say nervousness, in intelligent 
minds in respect to our present com- 

mercial situation and prospects. This re- 
flects a good many thoughts, including 
the following: Many economists have 
been expounding the theory of the 
thythmic business cycle. If they be 
right, is it not about time to look for 
a reversal? The Administration has 
been preaching the gospel of prosperity 
as consequence of increased productivity. 
This will be judged as, to a considerable 
extent, political propaganda. Salesmen 
in many lines complain of slow business. 
Many industrialists are grave in respect 
to the narrowness, or absence, of margin 


of profit. The stock market has just 
experienced some drastic liquidation. 
Some commodity prices have been 
falling. 


In business we are all constitutionally 
timid. We think in terms of the past 
and of analogies. For many years after 
the panic of 1907 we had recurrences of 
panic on the brain. That has now been 
“eo otten, but the spectre of 1920 still 
walks and gives us shivers. Obviously, 
however, we should think in terms of 
economic changes, just as we do of polit- 
ical and technical. If we so adjust our 
minds we shall have less difficulty in 
disregarding ideas of history repeating 
itself and dismissing the theory of the 
rhythmic business cycle. 

Present perplexities are clarified if 
we accept the hypothesis of a post-war 
change in our national economy, a change 
from what used to be a capital economy 
to what has been called a consuming 
economy. 

In brief, the old capital economy said: 
Be thrifty and save for the future in 
building plant that will be required by 
increasing population. The consuming 
economy is based on the idea of enjoy- 
ment of your cake as fast as you bake it. 

The latter is what we have been doing 
in the last five years or more. It has 
been possible owing to the (1) over- 
building of much plant during the war 
and (2) better utilization of plant (e. g., 
railroad) that was not overbuilt. Con- 
sequently, there has not been the same 
exigency of saving for housing and 
means of transportation and production 
that there used to be; and a larger part 
of our national earnings has been avail- 
able for goods and services that we 
enjoy. 

It must be clear, however, that this 
change of economy has many effects, 
and one of them is to temper business 
cycles. In the production of capital 
goods we were prone to miscalculation. 
We periodically overbuilt of houses, fac- 
tories and railroads; and then having 
canned much, labor had to await grow- 
ing up to the facilities which spelled 
a period of depression. Miscalculating 
again in respect to catching up, we would 
have a feverish resumption of building, 
which spelled boom. 

Such things cannot happen in an essen- 
tially consuming economy, for then we 
are producing goods that are going to be 
used relatively quickly, anyhow. If our 
stock of consumption goods is normally 
a nine months’ supply, a variation be- 
tween eight and ten is not going to 
trouble us much. 

Besides this fundamental change in the 
nature of our national economy there 
have been factors of improvement in our 
management of affairs, principally as 
follows: (1) The great development of 
statistical cooperation and research has 
illuminated our way as never before and 
so has helped an adjustment; (2) an 
elastic banking system has ameliorated 
the whole credit structure; (3) greater 


efficiency in transportation has_ re- 
moved many embarrassments; (4) a 
beneficent political administration has 


quelled the tormenting of business. 


Everybody agrees that the foundation 
of national prosperity is the full employ- 
ment of labor and the efficiency of labor 
in its employment—in other words, pro- 
duction. Now, so long as our labor is 
engaging in the production of consumers’ 
goods and services there is no apparent 
reason why it should not so continue 
right along (providing it is not concluded 
that the luxury of leisure is too much a 
part of the cake to be enjoyed) until 
such time as we must revert to the fur- 
ther production of capital goods, fol- 
lowing which there should be maintained 
activity but in different lines, and likely 
with disturbances while the change is 
occurring. That is, however, prebably 
still far distant. 





FINANCIAL 
MARKETS 


HERE has been little interruption to 

the continued advance of stock prices 

during the week which has just 
closed. The rise has more rapid, 
in fact, than at any time since the cur- 
rent move set in shortly after the cul- 
mination of the October decline. Strength 
has been quite general, more so than 
during much of last Summer’s bull mar- 
ket. Trading has been on a moderate 
scale, somewhat heavier than last week 
but below average. 

Steel has continued the outstanding 
leader of the market and got up nearly 
to 150, or a gain of slightly more than 
15 points from last month’s low price 
Baldwin was quite active and strong and 
at the close of Thursday was but a short 


been 


distance below the high record made 
early this year. Woolworth and General 
Asphalt have scored very substantial 


gains, as did Smelters and Allied Chemi- 
cal. The rails have been less conspicu- 


ous than the industrials, but their trend 
has neverthless been up. Atchison in 
particular has been quite strong, and 


Baltimore & Ohio and New York Central 
have advanced. On the other hand the 
motor stecks have remained on the whole 
somewhat weak relative to the remainder 
of the list, traders evidently awaiting the 
General Motors dividend announcement. 
Hudson, Chrysler and Dodge drifted aim- 
lessly, and General Motors fell six points 
from Saturday to Monday. Oils and in- 
dependent steels likewise failed to ad- 
vance as rapidly as the the list. 

On the whole, then, this week’s market 
has presented little contrast to those of 
the preceding fortnight, except that the 
advance has grown more rapid and more 
general. It was quite noticeable last 
Summer that the specialties and sec- 
ondary leaders got less than their share 
of activity and of advances. while steel 
and motors monopolized attention. In the 


rest of 


recovery from the October break, and 
particularly last week, this one-sided 
condition of affairs has been remedied 


shares have 
have 


and many of the industrial 
enjoyed better activity than they 
seen for many months 

As for the general speculative situation 
the factors appear rather evenly balanced 
at the present moment. The October break 


overdiscounted the unfavorable side of 
the election; and money has now eased 
considerably from the moderate tight 


ness of last August and September. On 
the other hand if prices were too high 
last August, they are but little better 
now. The industrial list as a whole has 
recovered to approximately the level of 
late July, or just slightly below where 
it stood at the beginning of the year 
General business news continues more 
or less evenly balanced from a market 
standpoint. The steel industry is in one 
of its slack periods, with orders coming 
in less heavily than could be wished, but 
with production still holding up to a high 


level, as witnessed by the record steel 
ingot output reported for last month. 
Retail distribution is rather irregular, 


showing the effect of variations in crops 
and in weather Generally speaking, 
however, there is little distinct trend in 
either direction—or at least not enough 
to justify a decided stock market move- 
ment. 

The Federal Reserve System member 
banks reported a moderate increase in 
loans on securities in their November 3 
statement, reflecting the market advance 
of the preceding week. Loans to brokers 
and dealers reported by the New York 
banks of the system also expanded 
slightly, most of the increase coming 
from “local institutions. Commercial 
loans, however, remained substantially 
unchanged. Reflecting this near stabili- 
zation of the banking position, interest 
rates have fluctuated in a narrow range 
with no significant change from the pre- 
ceding week. Bonds have continued their 
recent strength. In the foreign ex- 
changes the outstanding feature was 
weakness in francs and lire. Sterling 
closed the week with a slight gain. 

A. Mc.B. 
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A Precise Scale of Utility Bond Yields and Risks 


By HALBERT P. GILLETTE AND ALFRED S. MALCOMSON 


This is the tenth article in a compre- 
hensive survey and discussion of the 
electric light and power utilities of the 
United States.* 


ROBABLY every one 
who has compared 
several bonds with a 
view to purchasing 
one of them has felt 
the lack of a definite 
means of appraising; 
their value and has in 
some measure depre- 
cated the shortcom- 

ings of the indefinite ratings applied to 

them by existing financial services. 

A very brief study of the literature of 
finance or a short discussion with any 
one familiar with security values is suf- 
ficient to impress one with the thought 
that the market price of a security «at 
any time is related to the risk assumed 
by the investor who purchases it. Bui, 
while the various ratings above referred 
to are of some service in 
comparing risks, they fall 
short of being a satisfac- 
tory measure of value in 








ings available amount to $100,000 and 
interest charges on bonds “A,” “B” and 
“C” amount together to $30,000, the mar- 
gin of safety of bond “C” is 70 per cent. 
Thus it will be seen that the computation 
of the margin of safety of any bond at 
any time is very simple if one knows the 
net earnings available for fixed charges 
and also the sum of the fixed charges of 
the bond in question and those of all 
prior liens. 

There is a mathematical inter-relation- 
ship between these two yardsticks, and 
the one can be converted to the other by 
a very simple process. If it be desired 
to convert the number of times bond in- 
terest is earned into margin of safety 
it may be done by dividing the former 
into one hundred and subtracting the 
result from one hundred. Thus two and 
one-half times bond interest is the equiv- 


above the yield line and nearest to iis 
left-hand end represents an average of 
the five points having a margin of more 
than 40 per cent. and less than 50 per 
cent. 


Test of Bond Values Provided 


The definiteness of this relationship be 
tween yield and margin of safety is 
shown clearly on this chart and on 
large number of similar ones which have 
been plotted in the course of a compre 


hensive study which has involved the 
equivalent of more than two years con 
tinuous time of one man. It indicates 


convincingly that the largely controlling 
factor in the minds of investors when 
they appraise the value of a given bond 
by purchasing it at a price which willi 
produce for them a certain yield is the 
margin of safety of that bond; or the re 


PUBLIC UTILITY BOND YIELDS 





two important respects. 8 
They not only fail to show 
how much better one bond 
is than another, due to the 
fact that the ratings are 


Yie 
Pm 
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symbols to which no nu- 
merical value is assigned, 
but they also fail to carry 
conviction because the rel- 
ative weight of the factors 
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upon which they are de- 
termined is not disclosed 
by those who establish 
them; and in using them 














one is forced, therefore, 
to accept blindly the judg- 
ment of those responsible 
for them. 

So far as the authors 4 
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have been able to dis- O 
cover, no one has_ yet 

stated that there is a def- 

inite mathematical rela- 

tionship between risk and yield; nor has 
any one promulgated a formula by which 
it may be measured. It is the purpose 
of this article to establish the existence 
of such a formula and to describe tie 
process by which it may be derived. Its 
significance and its relationship to the 
cycle of bond prices, as well as its ap- 
plication to investment problems, are als3 
explained. 

At the outset it is important to note 
that the facts herein presented, except- 
ing as otherwise specifically stated, re- 
late only to simple mortgage bonds of 
public utilities having an unexpired term 
to maturity in excess of ten years, al- 
though the conclusions apply in genera! 
to bonds of si~-ilar character in other in- 
dustries. The valuation of short-term 
bonds, convertible and guaranteed issu<s, 
and debentures, often involves other fac- 
tors. Collateral trust bonds, however, 
are so closely related to mortgage bonds 
that they may ordinarily be included with 
them. The term yield refers throughout 
to the yield to maturity, and not ta 
coupon or current yield. 


The Margin of Safety 


It is widely recognized that the safety 
of a given bond, hence the yield at which 
it should sell, is indicatza in some meas 
ure by the number of times its fixed 
charges are earned, and few bond circu- 
lars are issued today without a promi- 
nent statement of that relationship. 

There is, however, a similar yardstick 
known as the margin of safety which is 
cecasionally used, and for a number of 
reasons it is the more satisfactory unit 
to adopt for present purposes as the 
measure of safety of bonds. The margi~ 
of safety may be defined as the percent- 
age of net earnings available for fixed 
charges which remains after deducting 
from those net earnings the interest 
charges for a given bond and those of 
all prior liens. For example, if net earn- 


10 20 30 40 50 60 70 80 90 


MARGIN OF SAFETY 


alent of a 60 per cent. margin of safety. 
Similarly, if the margin of safety be 
known and the number of times interest 
is earned be desired, subtract the margin 
from 100 and divide the remainder into 
100. Thus it will be found that a margin 
of safety of 70 per cent. is the equiva- 
lent of three and one-third times bond 
interest earned. 


Yields Related to Margin of Safety 


A parallel tabulation of the margins of 
safety of a number of utility bonds and 
of the concurrent yields of the same 
bonds arranged consecutively in order 
according to the size of their margins 
makes it very apparent that there is a 
direct relationship between the two, and 
a graphic presentation of such data is 
even more convincing. : 

The accompanying chart depicts the 
result of plotting the computed margins 
and yields of seventy-eight public utility 
bonds the market prices and other neces- 
sary data of which were published for the 
four-year period, 1922 to 1925 inclusive. 
At the bottom of the chart is shown the 
horizontal scale of margins, while on 
either side appears the vertical scale of 
yields. Thus to plot a bond having a 
margin of 54.3 per cent. and a yield of 
5.91 per cent. follow along the bottom 
of the chart to a point nearly halfway 
between the vertical lines which are 
marked 50 and 60. Then follow upward 
nearly to the horizontal line marked 6. 
This point as plotted is marked with an 
X and it is the graphic representation 
of the position of the 5 per cent. bonds 
of the Philadelphia & Western Railway 
which had an average margin of 54.3 per 
cent. and an average yield of 5.91 per 
cent. during the period mentioned. There 
is also shown on the chart a number of 
heavy black squares which indicate the 
average of those points lying between 
each ten point spread of margin, and 
the yield line is drawn along these aver- 
ages. For example, the square lying just 


lated unit—the number of times bond 
interest is earned. 

The yield line on the chart really rep- 
resents and reveals, therefore, the con 
sensus of the opinions of countless ir 
vestors as to the relationship betweer 
yield and risk of public utility bonds in 
that period. It provides furthermore 
much more definite means of testing the 
value of public utility bonds which an 
investor may be thinking of buying than 
has heretofore been available, because it 
establishes a definite quantitative rela 
tionship which anyone can readily ap 
ply. A few specific examples will illus 
trate this. 

Take for instance the Buffalo Genera 
Electric first 5s of 1939, having an 
average margin of 95.3 per cent. and an 
average yield of 4.99 per cent. Con 
trasted with these we have the first and 
refunding 5 per cent. bonds of the Moun 
tain States Power Company, due 1938 
having an average margin of 45.4 pel 
cent. and an average yield of 6.42 pe 
cent. 

Both of these bonds can be readily 
identified on the chart, and it will be 
observed that they both lie just on the 
line, but that the difference between thei 
yields is nearly 1% per cent. The in 
vestor comparing these bonds may know 
that the former were rated throughout 
the period as Aaa and the latter as Baa, 
but without a more definite means of 
appraising risk he would be left some 
what uncertain as to whether if re 
bought Mountain States Power bonds 
the additional yield which he would 
thereby secure would be sufficient to 
compensate for the difference in risk be 
tween the issues. But with the yield line 
before him he is able to see at a glance 
that, while he is taking a greater risk in 
buying Mountain States bonds, he is 
nevertheless getting additional yield 


which fully compensates him therefor, 
provided there are no other factors of 
substantial amount in either bond fo: 


which adjustments must be made. And 
if, in fact, he is really adequately com: 
pensated for the greater risk by receiv- 
ing the higher yield, and if that risk is 
one which his investment program justi- 
fies him in taking, he could with confi- 
dence decide to buy the Mountain States 
Power bond rather than the Buffalo Gen 
eral Electric bond. 

Another illustration of how values may 
be tested by the use of the yield line 
may be had by a comparison of two 
ther points plotted on the chart. One 
of these points represents the 5 per cent. 
bonds of the Troy (N. Y.) Gas Company, 
jue 1939, and rated Aaa throughout the 
Their average margin for the 
four-year period was 95.9 per cent. and 
their average yield was 5.23 per cent., 
from which the position on the chart 

y be readily identified. It will be ob- 
served that the normal average yield at 
that margin as indicated by the yield 
ine was 4.99 per cent., or .33 per cent. 
less than the actual yield 
at the prices commanded 
by the bonds for that 
period. 

Likewise the Mississippi 
River Power Company 5 
per cent. bonds of 1951, 
rated A at the beginning 
of the period and Aa at 
the end, had an average 
margin of 56.4 per cent. 
and an average yield of 
5.37 per cent., from which 
16 their position may also be 
ia easily loeated. The nor- 
mal average yield at their 
margin was 6.09 per cent., 
or .72 per cent. more than 
that commanded by them 
at their actual market 
prices during the four- 
year period. 
i4 These yields are read- 
ily convertible into mar- 
10Q - 
ket prices by the use of 
a bond table, from which 
it will be discovered that 
the Troy Gas bonds were selling at 
a price per $100 of par value about $3.50 
less than the normal average, wheieas 
the Mississippi River Power bonds com- 
manded a price slightly in excess of. $9 
higher than the normal average. 


period 


Spread Due to Various Factors 


The spread between the actual yield 
1 bond and the normal average repre 
ents the net result of adjustments made 
in the minds of investors for such fac- 


tors as managerial efficiency and abil- 
ity, trend of the industry or of the indi- 
vidual company, tax exemption features, 
narketability, legality as investments 
for savings banks and so forth, together 
with such over or under valuation as 
nay exist, due to failure on the part of 
the public to recognize true instrinsic 
alue. Thus purchasers of the Troy Gas 
bonds were able to secure on the average 
2 concession of approximately 3% per 
ent. as a compensation to cover all such 
factors, whereas purchasers of the Mis- 
sissippi River Power bonds actually paid 
on an average a premium of over 9 per 
cent. to cover similar elements. 
rhe results of further analyses which 
are now being made will perhaps permit 
f a fairly definite numerical value being 
assigned to each of such factors, from 
hich it will be possible to determine an 
en more comprehensive comparison be- 
tween any two bonds, but it is believed 
that the net sum of such adjustments will 
usually be small compared to the effect 
the really basic element, the margin 
of safety. 
Selection of Bonds 
Obviously, if no such supplementary 
factors exist in this instance the pur- 
chaser of the Troy Gas Bond might wel] 
hope that in time he would enjoy a price 
appreciation due to the position of his 
bond eventually*gravitating to the line, 
whereas the purchaser of the Mississippi 
River Power Bond might find that he 
had paid too dearly for his purchase and 
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that he would be obliged to suffer a loss 
in consequence. 

Again, if an investor be considering the 
purchase of a bond the interest on which 
is earned three times he can readily de- 
termine that its margin of safety is sixty- 
six and two-thirds. From the chart he 
can then determine that the normal av- 
erage of bonds at that margin of safety 
yield 5.81 per cent. 

If he is at the same time considering a 
bond the interest on which is earned ten 
times he finds its margin of safety is 90 
per cent. and that its normal average 
yield should be 5.16 per cent. 

If then he finds that the price he must 
pay for the first bond will yield 6 per 
cent., or 0.19 per cent. more than the 
average, whereas the second bond will 
yield him only 5 per cent. or 0.16 per 
cent, less than the average, and if a care- 
ful analysis does not disclose any other 
factors of importance other than failure 
of the individual securities to have 
reached their proper level, he can with 
some confidence fee! that he is getting 
better value if he purchases the first 
rather than the second bond. 


Bargains Can Be Picked More Definitely 


At this point it is perhaps desirable 
to point out that the market value of a 
bond frequently differs from its intrinsic 
value because of the failure of investors 
to recognize what that intrinsic value is. 
That failure in turn may be due either 
to indifference or to lack of a definite 
yardstick such as is here presented by 
which to measure value, or in part to 
both. It is also important to note that 
a number of the additional elements af- 
fecting value are peculiarly applicable to 
some investors, but that they do not ap- 
ply equally—or perhaps not at all—to all 
investors. For instance, marketability 


can perhaps be quantified in terms of the 
concession of price which must be granted 
by the seller if he is not willing to wait 
for a bid when he decides to sell. If, 
however, the investor buys with the defi- 
nite intention of holding his bond to ma- 
turity, marketability does not concern 
him in the least unless he changes his 
mind. Similarly, a high coupon rate may 
have greater value for one individual 
than for another, and tax exemption af- 
fects individuals differently, depending 
upon the size and nature of their per- 
sonal incomes. Obviously, then, a cer- 
tain bond may have a greater intrinsic 
value to one individual than to another. 

Comparing a bond with the yield line 
permits an investor, when he considers 
buying or selling it, to weigh his bargain 
with some definiteness, and perhaps to 
take some profits which he might other- 
wise overlook. He can figure closely 
how much its tax exemption features 
are worth to him; and if, in addition, 
it offers special features, such as mar- 
ketability or stability of earnings or 
managerial ability, he can in some méas- 
sure decide how many dollars per bond 
each of these factors is worth to him. 
Adding together the favorable items and 
deducting the unfavorable ones will pro- 
duce a net result representing the addi- 
tion or deduction to be made to the nor- 
mal price in order to determine its in- 
trinsic worth to him. The normal price 
he then determines by figuring the mar- 
gin of the bond and finding from the 
yield line what the normal yield should 
be. A bond table converts this to normal 
price, and a comparison of it with the 
intrinsic value shows him how much of 
a bargain he is getting—or has. 


Effect of Cyclical Changes 


It is essential to observe at this point 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


Pn HE General Counsel of 
the Bureau of Internal 
Revenue, in Memo- 
randum 354, just pro- 
Las mulgated, modifies 4 
Taly previous Income Tax 
wy | tt A 4 Unit Ruling, namely, 
eae we Er I T. 1893, and out- 
Sia, ac. lines the new holding 
S Sse) in regard to deduc- 
tions for depletion of copper mines. The 
ruling applies alike to oil and gas wells. 

The cause of the new ruling by the 
General Counsel’s Office was a recon- 
sideration of the old ruling requested by 
the copper mining companies. The ques- 
tion presented was what was the amount 
remaining to be recovered through deple- 
tion by the copper mining companies for 
the year 1919 and subsequent years and 
by what method should that amount be 
determined. 

The new ruling reviews the law and 
regulations affecting depletion, and after 





stating that three classes are entitled to 
depletion, namely, operating owners, les- 
sors and lessees, whether corporations or 
individuals, concludes by holding that in 
ascertaining the amount remaining to be 
recovered through depletion for 1919 and 
subsequent years in the case of copper 
mining companies there should be de- 
ducted from the March 1, 1913, value, 1s 
redetermined, and depletion actually sus- 
tained for the years 1913-1918, inclusive, 
based on the new valuation. 


Statute of Limitations—60-Day Letters 


In General Counsel’s Memorandum 491 
the opinion is given that in cases where 
60-day letters are mailed prior to the ex- 
piration date of waivers filed by tax- 
payers, the running of the time agreed 
upon in the waivers for assessment is 
suspended ror the number of days during 
which the Commissioner is prohibited 
from making the assessment and for 60 
days thereafter. 
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OIL DEVELOPMENT 
IN VENEZUELA 


Standard Oil Co. of Calif, Royal Dutch Shell, 
Standard Oil Co. of N. J., Atlantic Refining Co., 
Gulf Oil Corp., and other large companies are 
actively engaged in oil development in Venezuela. 
Union Oil Co. of Cal. has made a contract to 
develop properties of the Pantepec Oil Co. 
Pantepec shares traded in on New York Curb 
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that the individual characteristics of the 
bond and of the company by which it is 
issued must be studied with sufficient 
care to disclose all supplementary items 
of consequence which affect the value. 
The trend of the bond toward or away 
from each year’s line over a period of 
years, compared with its relation to the 
average line, is often in itself enlighten- 
ing in this respect, as may also be the 
ratings. In considering industrial bonds, 
for which a similar but differently 
placed line exists, serious errors may be 
made if a bond be judged by its position 
in a single year, for the temporary ef- 
fect of the business cycle on earnings 
and therefore on margins and yields may 
be substantial in any one year. 

Furthermore, the effect of cyclical 
changes in bond yields is a matter for 
separate consideration. The intrinsic 
value of a bond at any time is related to 
concurrent interest rates, and it will 
vary from time to time in consonance 
with them., The yield line simply indi- 
cates intrinsic worth at a certain date 
and not a value which will necessarily 
continue constant. 


Other Adjustments 


The data on which this yield line is 
based places depreciation or retirement 
reserve allowance, as well as Federal 
taxes, in the operating expenses, and 
therefore the computation of the margin 
of any bond being tested by it must be 
made on the same basis. It has become 
the practice of some bond houses in of- 
fering new issues to publish net earn- 
ings before deduction of depreciation 
and taxes, and in such instances if the 
actual figures cannot be had some esti- 
mate of and adjustment for them must 
be made. Fuilure to do so would result 
in too large a margin and indicate a 


Docket No. 5791. The U. S: Board of 
Tax Appeals in the above appeal in de 
ciding whether a certain dividend was a 
stock dividend or a cash dividend, stated 


that such a question must be decided upon . 


the peculiar facts in each case. The de- 
termining factor here was that the peti- 
tioner actually received the check of the 
corporation representing the distributive 
share of the profits which the corporation 
had accumulated and he bought stock in 
the corporation with the funds received. 

Judgment was entered for the Com- 
missioner of Internal Revenue uphold- 
ing his contention that the dividend in 
question was a cash one. 

A thorough review of the Supreme 
Court decisions on the point as well as 
the cases of other courts is made in the 
opinion. 

A dissenting opinion was written by 
Judge Phillips and concurred in by Judge 
Smith, which in substance held, quoting 
therefrom: 


While the transaction took the 
fovm of the declaration of a divi- 
dend and an exchange of checks, 
there never was any right upon the 
part of this taxpayer at any time to 
receive such dividends in cash, and 
no tax liability accrued. Eisner v. 
Macomber, 252 U. S. 189. 


Affiliation — Unincorporated Association 


Docket No. 3903. In a somewhat out 
of the ordinary and unusual decision the 
Board held in the above appeal that an 
unincorporated association was affiliated 
with several other corporations during 
the years 1918 and 1919. Appeal of the 
California Brewing Association. 


Bank Stock—Determination of Value for 
Estate Tax Purposes 


Docket No. 3914. In this proceeding 
for estate tax purposes the Commis- 
sioner of Internal Revenue valued stock 
of the Commercial Bank of Blue Island, 
IlL, at $300 per share at the time of the 
decedent’s death, whereas the State 
valued the stock at $175 per share. 

The decedent died Nov. 27, 1923, and 
the question at issue is the value of the 
stock owned at that time. 

The book value of the stock on Nov. 
27, 1923 was $189 per share. The stock 
was closely held and very few sales 


greater degree of safety than actually 
exists. Sometimes, also, it is necessary to 
make an adjustment to compensate for 
the effect of an active selling force be- 
hind a bond, which results in maintaining 
a price that will not endure after sup- 
port is withdrawn. 

It may be stated in conclusion that 
there is a change in the position of the 
yield line from year to year, and that it 
not only rises and falls in consonance 
with the fluctuations of the bond market 
but that it also requires from time to 
‘ime a flatter or a steeper slope. These 
variations, however, have not been great 
in the last few years, and the four-year 
average line does not therefore diffe) 
widely from those of the individual year. 
in the period covered and that of the 
present time, although, of course, the 
use of the individual lines is of grea: 
value where it is desired to study the 
trend of any given bond. 
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*(1) Electric Interconnections of 
United States, by Benjamin Baker 
14, 1926, page 676. 


(2} New England: Electric Power and In- 


terconnection, by Benjamin Baker June 
11, 1926, page 803 

(3) The Investment Yield of Public Util- 
ity Securities, by Halbert P. Gillette and 
Alfred S. Malcomson. July 2, 1926, page 3 


(4) Electric Interconnection and Power 
Development in the Middle Atlantic States, 
by Benjamin Baker. July 16, 1926, page 73 

(5) Significant Financial Ratios of Pub- 


lic Utilities, by Edu Lassale. Aug. 20, 1926 
page 235 

(6) Why State Regulation of Public Util- 
ities Is Best, by C. O. Ruggles. Sept. 3. 
1926, page 299. 

(7) Electric Interconnection in the Ohio- 
West Virginia-Pennsylvania Region by 
Benjamin Baker. Sept. 17, 1926, page 365 

(8) Electric Interconnection in Economix 
Region 4—The Industrial South, by Theo 
dore Dwight. Oct. 15, 1926, page 499 

(9) The Current Ratio in Prosperity and 
Depression—Utilities. Show Great Stability 


by A. C. Littleton. Oct. 22, 1926, page 531 


were ever made. In 1916 some of the 
stock was sold at $175 per share at 
which time the dividend rate was 16 per 
cent. On or about March 5, 1918, there 
was a sale of ten shares at $250 per 


share. The net earnings of the bank for 
the five years, 1919 to 1923, inclusive, 
were in an unbroken ascending scale 


and for the five years the average was 
$60,647.26. The dividend rate for 1920, 
1921 and 1923 was 24 per cent. In Jan- 
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HE financial pages of 

The New York Times 

are an_ authoritative 
source of information to bank- 
ers, brokers, business men, in 
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ors throughout the United 
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business the financial pages of 
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uary, 1923, $100,000 of undivided profits 
was transferred to the capital account 
and distributed to the then stockholders 
as a stock dividend. The dividend paid 
during 1923 upon the increased and out- 
stancing stock was 15 per cent. 

The Commissioner fixed the value of 
the decedent’s stock on the basis of the 
earning capacity only, ignoring the divi- 
dend payments, the book value and net 
worth of the stock. The board disap- 
proved such method. The board stated 
that the purchaser paid $250 per share 
for the stock, or an amount equivalent 
to 25-21 of the book value and applying 
that ratio to the book value for 1923 


determined a value of $225 for the 180 
shares of stock, instead of $300 per share 
as determined by the commissioner. 


Other Decisions 


Docket No. 3620. The amount of earn- 
ings credited to stockholders’ accounts 
held to’ have been properly excluded 
from invested capital. Docket No. 7636. 
Appeal of Elm City Cotton Mills, La 
Grange, Ga. A payment made by a cor- 
poration to another corporation organ- 
ized and operated for the welfare of em- 
ployes of the corporation held an ordi- 
nary and necessary expense of the busi- 


ness of the taxpayer. Docket No. 11252 
A debt ascertained to be worthless afte: 
the close of the taxable year is not de 
ductible from the gross income of the 
petitioner for such taxable yea Docket 


No. 840. In computing loss on sale 


stock the Commissioner used a value 


$100 per share for stock, whereas th 
Roard upheld the taxpayer and allowe 
Docket No 


onducted an 


a value of $171 per share 
5654. A corporation which 





insurance agency and financed, partly 
with its own funds and partly with funds 


of a trust company, the purchase 
automobiles upon which it wrote insu 
ance, is not within section 303 





ket No. 8606. 


enue act of 1918. Docket No. 8432. 
dence respecting the value of prop- 
s acquired by the petitioners by be- 
as of March 24, 1916 held to be 
ietinite and uncertain to warrant 
erthrowing the values determined 
Commissioner. Docket No. 1078. 
»f relative to certain. deductions for 
s claimed by the petitioner and dis- 
wed by the Commissioner, considered 
held insufficient to establish error. 
Value of tangible as- 
as of March 1, 1913 determined for 
eciation purposes. Gain or loss on 
capital assets datadidned. 
W. J. HOoGAn. 


Detroit a Sterile Field for Organized Labor 


By JOHN W. LOVE 


SXEXXIESTYN persuading the At- 
lantic City Convention 
of the American Fed- 
eration of Labor a 
year ago to hold its 
next meeting in De- 
troit, the one which 
closed there Oct. 14, 
those speakers who 
favored hazarding the 
(ade of that peppery city called it 
“the biggest scab town in America.” It 
was, they said, the stronghold of the 
open shop in the manufacturing indus- 
tries. The labor movement there was 
sadly in need of the impression which the 
convention would make on the thousands 
of workers in the automobile factories, 
who had grown up in utter darkness as 
to unions and were powerless to help 
themselves. 

An A. F. of L. convention is not, of 
course, an evangelistic meeting. The del- 
egates discuss legislative, political and 
economic policies, and ratify the work of 
the officers during the year preceding 
and their proposals for the year to come. 
But it was hoped that they might give 
some effective thought to the one great 
industry whose organization has never 
been seriously attempted by the Federa- 
tion. 
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Unionization Authorized 


The subject duly came before the con- 
vention when James O’Connell, the frail 
President of the Metal Trades Depart- 
ment, brought in a resolution which in 
its final form authorized the officers of 
the federation “to inaugurate a general 
organizing campaign in the automotive 
industry at the earliest possible date, and 
the President of the A. F. of L. to call 
a conference of the officers of all na- 
tional and international organizations in- 
terested in the automotive industry for 
the purpose of working out details, and 
that the question of jurisdiction be sus- 
pended for the time being so that the 
desired result may be accomplished.” 

in speaking for his resolution O’Con- 
nell said the industry employs more than 
1,000,000 persons, not counting those in 
maintenance of distribution, that some of 
the metal trades have union members in 
the plants, but their numbers are small, 
and that the employes of the big plants, 
reduced to automata, are “wholly and 
heartily dissatisfied” but cannot make ef- 
fective complaint. 

“This industry,” he said, “so highly 
specialized, so tremendously developed, 
requires, not the efforts of an individual 
department of an organization, but the 
tremendous strength and influence of this 
great body to approach this undertaking. 
It cannot be done in any other way, and 
the question of how they shall be or- 
ganized, whether in our regular trades 
organization or in some other kind of 
organization, is a matter that must be 
worked out.” 


Tremendous Campaign Planned 


A type of campaign, in other words, 
like that in the steel industry in 1919, 
where twenty-four A. F. of L. unions co- 
operated in a national committee. At 
least seventeen unions might be inter- 
ested in the automobile industry if the 
memberships to be sought were to be di- 
vided among them. The executive coun- 
at the close of the convention post- 


al 


poned so pretentious a program for con- 
sideration next January. 

Thus we have the A. F. of L. facing 
the automobile industry much as it faced 
the steel industry in 1909 and again in 
1918. What are its chances of success, 
and what effect would unionization have 
upon the automobile industry? It will 
be useful in approaching this question 
to consider what efforts have previously 
been made in organizing automobile 
workers, the nature of the working force 
in the Detroit district, which makes more 
than half the motor vehicles, and the pe- 
culiar wage and other conditions in the 
automobile trades. 


Previous Labor Troubles 


The industry has not been without its 
Homestead strikes. About 8,000 men 
walked out of the Willys-Overland plant 
in Toledo in May, 1919, and in a riot 
three were killed. About the same time 
a strike took place in the Timken Axle 
Detroit plant in Detroit, which affected 
4,000. Both plants had been organized 
by the International Association of Ma- 
chinists, which at that time was close to 
the high water mark of its membership. 
The plants were able to resume within 
a month or two. They have been open 
shop ever since. 

At that time the industry as a whole 
had many members of the machinists’ 
union scattered among the plants. In 
Detroit it was believed among employers 
that the object of the Timken strike was 
to force manufacturers relying upon it 
for axles to permit the extension of the 
machinists’ organization. The member- 
ship had been built up during the war 
period when nothing could be permitted 
to interfere with the production of Gov- 
ernment material. 

The Automobile, Aircraft and Vehicle 
Workers’ Union, an industrial rather than 
a craft organization, has for many years 
carried on an ineffective effort in the 
automobile and parts industry. Origi- 
nally the Carriage anii Wagon Workers’ 
International, it was expelled from the 
A. F. of L. for its broad jurisdictional 
claims and subsequently modernized it- 
seif on “one big union” principles. 

This organization has been responsible 
for a number of strikes, chiefly depart- 
mental, and is still occasionally heard 
from in the body shops. When one of 
Ford’s suppliers was tied up by this or- 
ganization he is said to have loaded a 
number of his own men in trucks and 
carried them into the “struck” plant, 
thereby earning for himself the distinc- 
tion of being the only man who can risk 
that maneuver. 


Other Attempts to Organize 


The A. F. of L. itself made a feint at 
the motor industry early this year. A 
number of organizers appeared at De- 
troit and some were reported in Flint, 
but a campaign was not seriously av- 
tempted; at least it got nowhere. Pur- 
suant to a resolution in the Atlantic City 
convention, the federation gave its sup- 
port early this year to organizing the 
automobile service stations throughout 
the country. The municipal garage in 
Detroit was unionized but the campaign 
was chiefly successful around Chicago 


and Syracuse, N. Y. Automobile 
facturers feared the garage inion 
would blackmail their way back int 
automobile plants and are reported 


have notified dealers that the organiza 
tion of a garage would cost a distributor 
Dealers themselves or- 


his franchise. 


ganized a campaign of opposition to the 


unions. 
While the employes of the big plant 


are not union, departmental strikes are 


by no means unknown. Groups of mé¢ 


dissatisfied with wages, or even with the 


most trivial but annoying circumstance 
will down tools and form a temporary 
ganization. 


these strikes are failures as strike 
they serve a purpose in pointing 
weak spots in big forces. They occur r 
the peaks of the business and cease wh 
men are being laid off. Rubber work 
ers in Akron recently formed an in 
pendent club which has several thousa 
members and appears to have 
dustrial purpose. 
ufacturers are worried lest the 
spread. 


some automol 


Nature of the Industry an Obstacle 


More serious than any obstacles 


employers have raised to organization 


has been the nature of the industry 
the men who work t 


have done well in place ere large 


numbers toil together indoo Out 
of stove making, the garment tra 
foundries and steel they have neve 
bilized in manufacturing on a large 
They appear to succeed chiefly 
men work by themselves, where resp 
sibility remains with the individua 
where skill and experience are essent 
But if unions have t 
simply by the great size of the autom« 
bile plants—single works employing 10 
000, 20,000, 
—a still greater obstac!e has been the p1 


een handicappe 


duction methods operating there, meth- 


ods which are being taken over int 


ber tires, clay products and electrical 


chinery. “Line” production, made possible 


by complete. interchangeability of part 
j p : 
and men, was first employed in t 


cycle factories. Work was pushed along 


from one man to another until the c 
plete product emerged at the shippi 
room. William Maguire is credite 
adopting progressive assembly at 


Highland Park plant, and Carl Emde, an- 


other Ford engineer, with adding t 
moving conveyors. 
New Men Easily Trained 
To increase production of one of t 


assembly lines it was only necess 
split the separate jobs into the 


ments, mere vestiges of jobs, in which the 


man’s work consisted of a single 


—starting a nut, or picking up a part 


and setting it into another part. Origi 


nal in the Ford shops, progressive a 


sembly has been installed in almost ali 


the automobile plants, though the hig! 


priced cars have not developed it to the 


same extent as the cheapei Spe 


machinery has been designed to handle 


all complicated operations. Single dr 


presses bore all the holes in a cylinde: 


block in one operation. 


Usually no attempt is made 


to affiliate with other lab« Invariabl\ 


30,000, 50,000, even 75,00% 


st in the 


an in the 
ant According to an engineer 


obvious that in such a system as 
nen can be trained for almost any 
ration in a few hours, and that no 
vidual’s skill is essential to the con- 
y of the work. It is also clear that 
ork would be extremely monotonous 

e accustomed to older methods. The 
stion of monotony and its effects on 
force is difficult to answer, but some 


dence is available to indicate that it 


10t caused discontent. 


No Evidence of Discontent 


As soon as the assembly line was worx- 


was necessary to form emergency 
to fill in where the strain was 
ling the continuity—“flying squads,” 
vere sometimes called. They con- 
of men able to handle any job 
lepartment, and who were assured 
variety of work with higher than 
ge pay. Strangely these crews were 
to keep filled. Most men preferred 
egular factory positions! Some 
have found their turnover lower 
»partments where progressive assem- 
s used than in the others, and that a 
who leaves a job in a line produc- 
stem usually asks for it when 
returns to work at the same plant. 
haps the best measure at present of 
ffects of monotony is to be found in 
y turnover. The Ford company has 
ted of the lowest turnover rate in 
oit with one exception, that one not 


automobile plant; but there are auto 


makers who say that if Ford used 
erent system of accounting, a few 
would show a lower rate. But it 
sar that the Ford plants, where work 
puted to be the most grindingly mo- 
ous, do not show abnormal restless- 
the working force. 


The Ford Myth 


é 


Members of the National Safety Con- 


who toured the Rouge works of the 


rd Motor Company Oct. 29 found that 


ven Ford had yet completely ap 
line production to all work, and thal 
general the severe pace rumored to 
Ford plants was not appar- 
In some jobs, men were crowded 
ely together and they worked fast, 
in others the speed was no greater 
ordinary manufacturing 
who 
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discussed the matter with others in his 
party, the story of the strain in the 
Ford works is overdone. That observer 
said the force impressed him as “rather 
a good type of men, as good as you 
find in the average plant.” 

Unfortunately there does not appear to 
be in Detroit any measure of turnover 
which would compare the automobile 
plants with manufacturing in other cities. 
Employment managers believe it is no 
higher than that elsewhere and some 
think it lower. An independent body fac- 
tory is reputed to have a large number of 
separations, and the parts and - body 
plants as a group do not have the sta- 
bility of working forces which automobile 
plants enjoy. Body and parts plants work 
on contracts, in much the way garment 
factories do, and when a contract is fin- 
ished they lay off the men if they do 
not have other work in its place. If a 
high turnover is a symptom of the kind 
of thing which invites organization, 
unions are more likely to start in the 
plants on the fringe of the industry than 
in the centre. 


Auto Plants Good Insurance Risks 


Many workmen have a series of 
“trades” and they vary their lives by 
changing jobs or changing plants. The 
writer was told that usually no objection 
is raised to a man changing to another 
job in the same factory, except that Ken- 
tuckians, and white Southerners as a 
class, are often required to stay six 
months on one job before they can try 
another. Men circulate freely between 
plant and plant, and though records are 
freely available, no discrimination is re- 
ported, though occasionally an employ- 
ment manager will resent what he be- 
lieves to be a raid by another plant. Old 
style “shanghaiing” of labor between 
.plant and plant has ceased. 

Insurance men writing group life poli- 
cies say the Detroit automobile plants 
are “exceptionally desirable’ accounts 
and that this would not be true if the 
turnover were unusual, Most of the group 
policies have a waiting period of three 
to six months before benefits can apply 
and the companies miss the temporary 
workers. The big Hartford companies 
have had some success in selling insuf- 
ance to the motor plants. The difference 
between the parts plants and the auto- 
mobile plants in the stability of their 
forces is also noted by insurance men. 

All the large automobile manufactur- 
ing cities, and. Detroit in particular, in 
years past have had large numbers of 
workers temporarily domiciled in the 
busy seasons of the industry. This “suit- 
case brigade” comes into Detroit by the 
train load and fills the rooming houses. 
Most of them are single men, or their 
families are left at home, and when they 
are laid off they return. In 1921 an ef- 
fort was made to register all the unem- 
ployed in Detroit. The difference between 
the number at work at that time and the 
peak of 1920 was more than 75,000. Reg- 
istration offices were opened in every 
school and factory, yet only 28,000 en- 
rolled themselves. Evidently most of 
those laid off had gone home. Some of 
these outsiders hold union cards in their 
home locals’ and continue to pay dues 
there without transferring to Detroit af- 
filiation. 


Labor Recruited From Desirable Classes 


Detroit’s mass of 300,000 industrial 
workers was built by this sort of migra- 
tion. The nucleus of the metal shops was 
the old steamboat engine industry which 
settled there because every ship above 
Niagara passed Detroit. Thither came 
the men from the logging camps when the 
timber was cut off. Poles and Finns 
from the failing copper mines, a new im- 
migration of engineers from the Clyde, 
and thousands of Canadians. Detroit got 
more British, Scotch and Belgians than 
most American cities and fewer Aus- 
trians, Czechs, Slovaks and Jugoslavs. 
Many mechanics and relatively few 
peasants. 

But more than all else Detroit was 
built up by industrial migration from 
rural communities around Michigan and 
from Ohio, Indiana and New York. In 
1920 Detroit had more than 40,000 in- 
habitants who were born in Ohio, and 
almost as many who were born in New 


York. Before the war it used to be said 
throughout the small towns in Ohio that 
a young man could always be sure of a 
job in two places—Detroit and Akron. 

Seldom was it necessary to advertise 
for labor. When men were needed those 
already in Detroit sent for friends and 
kinfolk. The mere word in the news ag- 
encies that Detroit was adding men 
brought in thousands. Fifteen thousand 
Canadian and British subjects live in 
Windsor, Ont., and daily commute by 
ferry to Detroit. The United States im- 
migration register at Windsor is filled 
with British names to more than seven 
years’ quota. 


Cleveland Labor Less Diverse 


Cleveland’s automobile industry is far 
less diverse in its labor elements. To- 
ledo, on the other hand, is a Detroit on a 


smaller scale. Time was when the fluctu- 
ations of the Willys-Overland plant were 
felt by every merchant, but the city has 
grown beyond that recently. Willys 
draws his men from the same sources 
Detroit plants do—Indiana, Ohio and 
Michigan. When work slackens men re- 
turn to their farms. Hundreds work in 
the plant in Winter and on the farms in 
Summer. They come by motor bus and 
their own machines and the electric in- 
terurban lines. 

It appears there is not yet, in the au- 
tomobile industry, a conscious working 
elass. A further reason for this belief 
lies in the wages paid and the methods 
of wage payment. If the wages paid 
by motor vehicle companies in 1923 are 
divided by the average number of em- 
ployes, the result is $1,512 per man that 
year, compared with the $1,254 “average 


wage” paid by manufacturing industry 
as a whole. In the same year the De- 
troit automobile plants average $1,789 
wage payment per man employed. While 
these averages do not portray the con- 
dition of the workers, they sufficiently 
indicate that automobile wage earners 
receive much higher incomes than other 
industrial employes, and that in Detroit 
the wages are highest of all. 

The Bureau of Labor Statistics ana- 
lyzed wages paid in the automobile in- 
dustry in 1922 and again in 1925. It 
found that between these two periods 
wages had been increased $3 and $4 a 
week all along the line. In 1922 Michi- 
gan workmen were averaging a weekly 
wage of $35.49; Ohio workmen, $29.85, 
and Indiana workmen, $29.96 in the motor 
vehicle and parts plants. Average full- 
time weekly earnings of males in eigh- 
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teen selected occupations in motor ve- 
hicle and parts plants in 1925 were, in 
Michigan, $39.11; in Ohio, $37.48; in In- 
diana, $35.14. The disparities between 
Michigan and other States are partly 
due to the longer hours worked in Michi- 
gan, partly to higher hourly rates. 


Detroit Gets Cream of Labor 


Detroit has been called the biggest 
piecework city in America. Every pos- 
sible operation is paid for on piece rates 
and there are many elaborate group 
bonus, individual bonus, group piece 
work and premium bonus systems. One 
of the reasons the automobile companies 
have been able to increase their output 
per man from 10 to 60 per cent. in the 
last two or three years has been these 
group methods of wage payment which 
have encouraged men to work together 
to the greatest production. 

These wages have given Detroit the 
pick of men from all over the country, 
Detroit became known as a high wage 
town, and though rents and other living 
costs were also high, the attraction of 
Detroit was irresistible. Detroit was 
the place for the worker who wanted to 
make the most money quickly. 

The manager of the Employers’ As- 
sociation of Detroit talked with a Detroit 
manufacturer who had recently opened 
a branch plant in a Michigan city where 
wages were lower. 

“I suppose,” he said, “that your fu- 
ture expansion will be outside Detroit.” 

“No,” replied the manufacturer, “in 
Detroit I get the pick of the labor market. 


Europe 


HE three striking news 
items of the sennight, 
as I interpret, are: 
The very strong indi- 
cation that the British 
coal strike will soon 
end with an agree- 
ment embodying some, 
however slight, com- 
promise features, per- 

haps of chief value in a face-saving 

sense; the sequel to the last attempt on 

Mussolini’s life, and the royal decree 

prescribing consolidation of a great part 

of the Italian floating debt. No doubt 
some would add the foiling by the French 

Secret Service of a plot developed on 

French soil by Spaniards (with a sprink- 

ling of Italians and Britons) with pur- 
pose to overthrow the Primo de Rivera 
régime and make Catalonia independent. 

But I am not inclined to take that busi- 

ness very seriously. It is “old hat.” It 

has an “ancient and fish-like smell,” a 
whiff as of “not of the newest Poor- 

John.” 

I have a feeling that, if the Conserva- 
tives do not bustle themselves belatedly 
to enact really adequate legislation for 
the coal-mining industry, they will have 
occasion to regret their excess of ten- 
derness to those economic Bourbons, the 
mine owners. I note as probably of great 
significance that in recent British munic- 
ipal elections the showing of the Labor 
Party was quite extraordinary. The 
Labor leaders attribute it to popular in- 
dignation at the Government’s weak and 
shuffling manner of dealing with the 
coal controversy; and I suspect they 
“have reason.” 

It does not appear that, after the re- 
cent attempt upon his life, Mussolini ex- 
erted himself with any such vigor as on 
previous similar occasions to prevent 
popular “reprisals” against anti-Fas- 
cists; wherefore the fear will not down 
lest his character (hitherto not without 
a tincture of the Caesarean clemency) 
may, as with so many dictators under 
like (though there is scarce an instance 
of so great a degree of) provocation, be 
passing into a vindictive phase. Whether 
or no Mussolini vigorously took order to 
prevent “reprisals,” nasty “reprisals” 
took place on a considerable scale; and 





‘ 


“Mussolini has yielded to the popular 


clamor for repressive and punitive leg- 


I get men who know their jobs and who 
will do what I want them to do. They 
are worth the wages I have to pay.” 

That might be termed the Detroit sys- 
tem of production—to pay the highest 
wages, no matter how high just so they 
are higher than anywhere else in the 
country, and thereby to get the cream 
of the labor and foremanship supply, to 
expect the highest individual production, 
and by localization of the industry in a 
small district to obtain all the benefits 
which flow from exchange and rivalry of 
this skill, experience and information. 
Such a system can be employed only by 
one industrial centre in the country in 
each line, and it may be that its benefits 
will continue only so long as the industry 
is expanding—that if and when a sat- 
urated motor market is reached, counter- 
vailing forces will start to operate. Only 
the future can answer. 


The Task of the A. F. of L. 


But this is the industry which the 
American Federation of Labor hopes to 
win to membership. A working force of 
perhaps 1,000,000 men, if the body and 
materials plants are included, most of 
them young men, without experience in 
old competitive lines of industry, men 
who have moved out of home communi- 
ties and are strangers in big towns, 
mixed as no labor elements have been 
mixed before, many of them expecting 
sooner or later to return to farm or 
village. 

In an industry so unlike anything the 
labor movement has successfully organ- 


ized, it is difficult ta conceive of cond 
tions which would follow unionizatio 
The foes of labor unions Detroit 


imagine jurisdictional] strikes paralyzing 
a trade far more complicated than mod 
ern building construction. Not 


followed the example of the United Mine 
Workers, and there are signs that even 
the A. F. of L. might yield to the ir 


dustrial union principle when it came t 
automobiles. Wage 
ment? Piece work abolished? Seniority 
substituted for arbitrary prom 
Working rules defined? Shop C 
and business agents meeting the boss ir 
the place of harmless mutual | 
ganizations? Pe: 
question whether, if 
brought into the fold, it would 


setting | igree 


but it is a fai 
this group were 
not pro 


haps, 


duce forms of unionism unheard of 
this country. 

The program of organization might 
well be this: The body and parts plant 


first, the automobile industry outside of 
the Detroit district next, and finally the 


armies of the motor workers in Detroit 
Organization Must Start From Within 

But to the writer it seems to be clea 
that the labor movement will not ovei 


whelm today’s automobile 


in stry The 
matter of jurisdiction has been mentioned 


It would be indeed a different officia 
dom which would contemplate machir 
ists, sheet metal workers and electriciar 
going into “one big union.” The mor 
clear-sighted officials of the A. F. of I 
foresee the dilemma, but its solutior 

some distance away. For this reasor 


From an American Point 


By HENRY W. BUNN 


islation of an extreme severity. One 
may not blame the Duce overmuch; three 
attempts on his life within six months! 
But if his heart has been hardened and 
his head discomposed, ’tis great pity. 
History seems to show that the measures 
in contemplation are not the ticket for 
the ends proposed. 


GREAT BRITAIN 


The British Financial Staunchness 


AE manner in which the British 

financial] structure holds up, ap- 

parently grows stronger, even, de- 
spite the conditions, is one of the cur- 
rent marvels. In spite of the diminu- 
tion (in consequence of the falling off 
of exports) in the amount of foreign ex- 
change available to pay for imports, the 
drain of gold from the Bank of Eng- 
land is less than it was a twelvemonth 
ago. A twelvemonth ago New York was 
taking gold in some quantity from Lon- 
don; it is taking practically none now. 
The Bank of England’s reserve is now 
about £33,500,000, as against about £27,- 
000,000 a twelvemonth ago; the ratio of 
reserve to liabilities being today 27.3 per 
cent., as against 23.7 per cent. a twelve- 
month past. Part, but by no means the 
whole, of the explanation is the protec- 
tion given to the stock of gold by the 
high bank rate, which is 1 per cent. 
above that of a twelvemonth back. 


Aeronautics 
Apparently the imperial confere2s 
continue to evince an interest in aero- 


nautics above other subjects. Sir Robert 
Hoare, Secretary of State for Aijr, 
aroused their enthusiasm the other day 
by a stirring speech. He said, among 
other things: 

“There is today no technical or vpera- 
tional reason why by airplane or air- 
ship London should not be brought with- 
in a fortnight of the furthest cities and 
territories of the empire. There is no 
technical reason why the journey to 
India should not be reduced to five days, 
that to Cape Town to six days, that to 
Australia to eleven days and that to 
New Zealand to thirteen days.” 


He told his distinguished audience 


about the two airships, to be the bigge 
in the world, now being built for im} 
rial service—to accommodate 100 passé 
gers each, to have promenade decks, out 


side cabins and spacious smoking an¢ 
dining rcoms, to be able to fly appiox 
mately 4,000 miles without refueling 
and to be completed within the coming 
twelvemonth. 

He discoursed also on the project 


the Imperia] Airways Company, whi 
plans to operate, beginning Jan 
next, a commercial airplane service fro 
Cairo, via Bagdad and Basra (both 
Iraq), to Karachi, India; the enterpris« 
to be subsidized for its first five 
hy the British Government; the fai 
Cairo to Karachi to be about $360, cov 
ering meals and sleeping accommoda 
tions during the night stops. He made 
the interesting suggestion that the Gov 
ernment of India extend the service 
Caleutta via Bombay, 
Government of Burma 
Calcutta to Rangoon 
also, he said, be a regular ai dow: 
to South Africa, and both the Far East 
ern and African trunk 
have feeders. 

Though it seems unlikely that Canad 
or South Africa or the Irish Free Stat 
will engage to make important. if an} 
contributions toward upkeep of the Br 
ish fleet or army, it seems probable tl 
every Dominion will contribute 
share toward the costs of inked 
tem of military aviation for imperia 
fense; and there is no doubt of gene 
close cooperation in respect of 


yea 


and that tre 


extend t f 


line snou 


comme 


cial aviation, and the close liaison be 
tween military and commercial aviatior 
is known to everybody. Nor let us fe 
get in this connection (forgive us 
Locarnoists!) that the future of w: 


in the air. Belike, the empire is to ke 
kept together by aerial bonds. Mr. Ma 
kenzie King, the Canadian Premie 
pointed out to his colleagues 
ada might be helpful in the matte 
helium gas. It 
we are upon the 
aviation, that though Great Britair 

far behind France as to number of mili 
tary planes, she aims to offset the 


t 


how (¢ 


subject ot milit ry 


French superiority by constructing giant 


There hou!d 


is of interest, now that 


t 


i gone 


open shop 


enetit 


ast an even chance that any or 
tion would have to start from the 
| be completed, ready full blown 
ken into the A. F. of I. us the 
ederation lacks the religious zeal 
lay could carry it very far into 
industry. Its organizers a1 
men. In Detroit, speakers on the 
on were able to suggest one defi- 
which automobile workers 
xpect from organization—shorter 
relief from monotony. Ford 
aten them to it by a few weeks. 
the other plants would conside) 
shoiten existing hours if they 
the men wanted them. 

great motor factories 
»rganized. That might come aiter 
1 who designed the original models 
and their stock has al) been 
ited to the public, after the capac- 
ds and the price of fuel had set 
limits on the market, after 
lustry had ceased expanding, had 
| maturity, was competing not for 
siness but for rigidly defined busi 
i had been for some years cut- 


lay the 


ii¢ 


wages and sweating its labor. When 


1 herself is older. 

it’s proud boast has been that 

perity had been built on the 

p. The writer would say that 

had been built on he 
Labor does not organize ex- 

industries in peace times. Labot 


zes under discontent ard insecurity 


vages and arbitrary conditions. If 


of circumstance drives Detroit 
»se, then look for trouble. 


of View 


ng planes 


iT 


remarkable for 
ge. Britain aims to te queen of 
s erstwhile of the seas. 


speed 


Sir Robert Horne Vaticinates 


He is 


honpert con 


Horne predicts big 
or all the principal British trade 
ards developments on the Eurt 
itinent with cold and dubitating 
strongly inclined to think 


or the future Britain must depend 


\RENCH 
lave rather 


sé ptember. 


ly continued, 


ich more largely than she ha 
in the past on intra-imperia 


FRANCE 

internal developments I! 
neglected since mic 
The improvement be 
July 20, when Poincaré unde 

he Premiership, has steadily and 
but competent’ ob 
ue fairly agreed that the limit 
ly been reached of what may b 
ished through Poincaré’s so ad 


le policy of self-help. The improve 


Ww Trancs, 


900 000,000 


n the condition of the Treasury 
that of the Bank of France 1: 
test shown by a summary of 

tatement of date Nov. 3, a 


aximum legal limit of advance 
e Bank of France to the State 
francs. The total ad 
on Nov. 3 was 36,550,000,000 
(The record figure for advances 
if July 21 this year, namely, 
000,000 frances). The maximum 
note circulation is 59,431, 
The circulation on No 
,650,776,000. (The record figure 
reulation is that of Aug. 5 thi 
amely. 57,258,627,000 francs). It 


mit of 


be remarked that a law of Aug. 10 


es that notes issued to purchase 
foreign currencies shall not be 
in determining the legal limit 


The Bank’s gold reserve is about 5,500, 


000,000 franes 


se} 


pecial 


asury has taken advantage of 
enabling legislation mer 
above to lay in a reserve of « 

sterling sufficient to cover foi 
requirements for some months 
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ve is in itself a very good thing; 
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Outstanding Features in the Commodities 





= = PLicHT advance is 
fh || shown this week by 
t in | The Annalist Weekly 


Index of Wholesale 
Commodity Prices. All 
of the main commod- 
ity groups except 
fuels, however, either 
declined slightly or re- 
’ | mained unchanged, and 
had ‘it not been for the unusual situation 
in bituminous coal the combined index 
would have shown a slight decrease. The 
increase in the fuel group was much less 
violent than that which occurred in either 
of the two previous weeks. 





Coal Advances Less Rapidly 


“The sweep of the runaway market in 
bituminous coal,” says The Coal Age, 
“definitely caught Illinois and Indiana 
last week. This expansion, coupled with 
growing transportation difficulties, in- 
creasing pier congestion and feverish bid- 
ding by buyers unprepared for the turn 
in affairs, offset the weaker tone in the 
Pittsburgh district and the uneasiness 
manifested in the New York tidewater 
trade at the reports that the British min- 
ing dispute was on the verge of settle 
ment. The practical disappearance of sur- 
plus labor, and wage advances in non- 

, union fields also were factors in checking 
recessions. 

“Cumulative production of soft coal to 
Oct. 30 was 460,842,000 tons, as compared 
with 460,673,000 tons during the corre- 
sponding period in 1920 and 474,975,000 
tons in 1923. Unless there should be 
some unexpected upsets between now and 
the end of the year, total output for 1926 
should closely approximate the tentative 
estimate of 575,000,000 tons made by the 
railroads some weeks ago. To reach that 
total, which would place the present year 
second to 1918, a nice adjustment be- 
tween mining and transportation will be 
necessary. The transportation plant now 
is working close to capacity and its mar 
gin of reserve facilities has been prac 
tically exhausted.” 


Iron Age Takes Different View 


A somewhat different, but not wholly 
contradictory, view of the coal situation 
is taken by The Iron Age, which reports 
that “coal prices have reacted violently, 
and run of mine coking coal going to 
$2.75, as against $4 recently, one week’s 
increase in production being equal to a 
full week’s exports. Coke is weaker in 
sympathy, but with no sales, as nearly 
all consumers are covered.” The coke 
quotation on which the fuel group index 
is based, however, is $1 a ton higher 
than a week ago. The Iron Age com- 
posite pig iron price has again advanced, 


due to higher Eastern Pennfylvania 
prices. 
Copper continued its gradual decline 


and is now at the lowest level since last 
June, and lead and zine also continued 
to lose ground. Tin, however, rebounded 
from its recent weakness with a gain of 
3 cents. Lumber, rubber and lubricating 
oil were slightly lower, but leather has 
at last responded fo the recent strength 
in hides 

The net result ef strikingly divergent 
tendencies in farm products was a slight 


decline in the average for the group. 
While corn prices continued downward, 
barley, rye and wheat advanced. The 


only advance in the other farm products 
included in the index was a seasonal 
rise in egg Live stock, cotton and 
potatoes showed small declines. In the 
food group declines in hams, pork bel- 
lies, lard and cottonseed oil were small, 
but significant for the reason that 
prices of these rather sensitive com- 
modities have been slowly declining, 
week by week, for several months. Lard, 
in particular, is now quoted at the low- 
est level in two years or more. The two 
important imported commodities, coffee 
and sugar, on the other hand, were 
higher and butter registered a seasonal 
gain. 


After showing signs last week of re- 


By CH. KITSON 
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January 152.0 157.1 174.7 187 0 128.8 168.5 146.9 156.6 
February 148.8 155.7 172.5 192.0 128.2 171.7 139.5 155.5 
March 143.0 154.2 164.8 183.0 126.7 170.2 137.5 151.1 
April 144.1 157.5 159.5 181.3 126.3 170.0 132.2 150.9 
May 145.0 160.5 156.2 184.6 124.9 165.7 126.4 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 125.3 151.8 
July 137.0 160.5 151.3 181.6 126.5 165.0 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 122.6 147.0 
September 134.6 155.9 154.8 186.0 127.5 167.3 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.5 166.9 121.7 147.4 
Oct. 11 132.1 153.8 149.5 190.0 127.5 165.9 2 5.3 
Oct. 19 134.2 153.2 148.8 191.9 127.5 187 9 121 ” 146 9 
Oct. 26 134.5 154.5 148.3 204.8 127.2 167.3 121.5 148.8 
Nov. 1 133.6 154.3 7148.3 213.9 127.2 166.5 121.3 149.4 
Nov. 9 133.1 154.3 147.4 218.4 127.2 166.1 119.5 149.6 
Revised 
sisting further declines, cotton gocds Argentina and 90,000,000 bushels for 
have turned weak again, despite the Australia are considered as fair esti- 


fact that stocks of cotton textiles in the 


United States were lower on Nov. 1 
than at any time during the past 
five years, according to figures com- a 


piled by The A 
tile Merchants of New York. 


ssociation of Cotton Tex- 
“The de- 


mates in 


many 

The possibility of an early settlement 
of the British coal strike 
moderate 


influence on the 


quarters. 


is having but 
market. 


Range oi Grain Future Prices. 


crease has been persistent since last Chicago Prices. 
July, amounting to nearly 30 per cent., D vecrgperer Jul 
© . - a . F ‘ . ec May uly 
and has steadily reduced stocks to 216,- High. Low. High. Low. High. Low 
588,000 yards on Nov. 1. On that da‘e Nov ] 1.4054 1 38% 1.45% 1.43% 1.384 1.37 
stocks amounte aSS an a single Nov. + roy 
Pageer ted to less than a mee Nov. 3 1.39% 1.38% 1.44% 1.43% 1.37% 1.36% 
month’s shipments, which totaled 224,- Nov. 4...1.414 1.3914 1.454) 1 43% 1 38% 1.36% 
234,000 yards in October. In some lines Nov. 5 : 316 1 i Pritt Sy ven” Yee . see 
of finished goods actual shortages are Wk's rge cen aon 1 104 3 — 2043 364, 
. 4 a - os 
reported and deliveries cannot be prom- Nov. 8. ..1.43\ 1.41% 1.47% 1.46% 1 39% 1.38% 
ised until after January. * * * At cur- Nov iB: han 140s 1008 5 1.45% 1.38% 1. 37% 
. 4 ] 7 1 
rent price levels a very large volume of Nov 10 Or 2 he Be Le 
business is being booked.” a 1.40% 1.45% 1.37% 
. : ange tor 
Silk prices have also turned slightly 1926 1.504 38 1.58 1.30% 


weaker, although 


mills, 





deliveries to American 


according. to the Silk Association 


July 19 May 


32! 4 1.83% 
45 Jan i Sept. 3 July 31 June 30. 


CORN 





of America, were the largest on record Dec May July 
in October. Allowing for usual seasonal ae oy gt “- ao High 
. . . . . i 2% ya 
variation, Oetober deliveries were 18 per Nov. 2 Holtaay ies pals 
cent. above those of September and 29 Nev. 3 72% 80% .79% 83% .82% 
: : z Nov 4 725 805, .79% .82% .82 
per cent. higher than in May, the low Nov. 5 714 80% .79% .855 .81% 
month of the year to date. The present Nov. 6 714 80.78% +8244 81% 
price uncertainty is attributed by some a = 74% .70 mts 18% 84% .81%4 
asonal i oom ss : i Nov 70% .68% .79% .77% .81% .80% 
to seasonal influences and by others to Nov 9 70% ‘6st, “795, 778 gai, “got2 
fears of increased competition from low- o— = 71 70.79% 78% 82% 81% 
priced cotton goods. D. W. E. ; ane. 70 79 81% 
Resse for 
° 1926 91% .684 66% .91% .67 
HEAT — Reports that Aug.11.Nov.8.Aug tt Mo Ly 29 Jan 9.June 30 
Russia’s crop does OATS 
not measure up to Dec May —July 
earlier expectations High. Low. High. Low. High. Low 
and the fact that the ed 1 a ta.?* 17%, 41 46% .46% 
crops in the Southern Nov 3 43% 42% 48 47 47 46%, 
$ a . Nov 3% 43% 4844 .47% .47% .47 
Hemisphere have not Noy 5°.) 44° 430 “as 47%, (47% “46%, 
been harvested as Nov. 6 43% (43%, -48%% ‘474 “a7it ‘a6%Z 
yet, leave the United wes rge “ 42% 48% .47 47% .46% 
States and Canada as ~°Y 3% 424 48° 47 47" 146 
the chief sources of NOV: ,2:-- 43 -42% 47% 46% 46% .45% 
s : s ; Nov. 10 43 2% 4714 4746 46% .46 
supply. Yet, in spite of this, the mar- — 10 e en 
. s : " ose 2 a, 3 
ket is in a distinctly weak trend. For Range for ts - 
the time being traders consider that the 1 47% .40 49% 48%, .36%4 
peak reached in the fourth week of Oc- July 26.Aug.9).Aug.11. Mat a. ae 
tober indicates a definite limit to the siete 
-e Dec May 
price. High. Low. High. Low 
Advices from Argentina continue on Nov. 1 98 974, 1.05 1.04% 
the whole unfavorable. The damage in a 4 crag 1.04% 1.03% 
Cordoba should not prove to be of un- Nov. 4 97%, (96% 1.05 1.03% 
usual nature, but it is unlikely that the Nov. § 98 S6% 1.05% 104th 
elias re 4 : . $ . z ° . vt* 70 
earlier estimates of Argentina’s crop Week's range 98 .96% 1.05% 1.03% 
will be fully realized. Reports from Nov. 8 98% .97% 1.06 -1.05 
Australia are also somewhat less favora- Nov. 9 98% 979% 1.05% 1.045% 
b and metal . Nov. 10 9844 97% 1.0544 1.04%, 
le, premature ripening of wheat being Nov 10 
reported in New South Wales. An ex- cl . 1.148 we... 


port surplus 


of 150,000,000 bushels for 


ose. .*. i 
Range for 1926. 


1.14% oS 0 
July 19 June 1.Jan.4.May 18. 








Wheat exports, howeve ontinue on a 


very favorable level, having totaled last 
week 11,000,000 bushe om the United 
States and Canada, as compared with 
7,000,000 bushels the same week a year 
ago. On the whole, the United States 
and Canada have enj« very good 
export season, about one-half of the es 
timated surplus of the United States’ 
wheat having been already exported. 
The large visible supplies, viz., some 
30,000,000 bushels, in exces of last year 
in this country and 10,000 bushels in 
Canada are having a depressing influ 
ence on prices. It is generally realized 
that from now on the United States 


is bound to meet increasing competition; 
first from European exporters and late 
from exporters in the Hemi 
sphere. 

The Department of Agriculture, in its 
latest bulletin, states that, judging by 
intentions to increase Winter wheat to 


Southern 


14.4 cents, a total acreage of Winte) 
wheat of about 45,000 acres will be sown 
this year. The ten-y verage aban 
donment was 12.8 re which would 
make the average expected acreage to 
be sown 39,000 acres. This figure? at 
the average ten-yea1 of 14.6 bush 
els per acre, would sugzest a ciop next 
year of 573,000,000 bushels of Winter 
wheat, or 9 per cent. le than the pres- 
ent 620,000,000 bushel The area re 
ported as intended to own is 34 per 
cent. larger than the 1909-1913 average. 
While the populatior f the United 
States has increased since the war about 
25 per cent., the per capita consumption 
seems to be lower the efore the war. 

It stands to reason that on the basis 
of average expectatior regards both 
the Winter and the S) wheat crops, 
we should have next ear a crop as 
large as this year’s; and. while the offi- 


cial bulletin does not any definite 
conclusion to be draw1 the situation, 
it is clear that unle Europe has an- 
cther poor crop, we may have to market 
our next year’s wheat ower prices 


than the present crop 


COTTON 
market in 


BACKING and ng arke 
y expectation of the Government re 


port, with a background of great 
confusion among trade! kept cotton 
prices up to Monday within a very nar- 
row range. An upwa movement was 
checked rapidly by Southern hedge sell 


ing, while on the othe d the declines 
brought so many bargain seekers that 
the downward trend look« of short 
duration. 

The announcement 
of Agriculture of 17,918 


to be 


Department 
000 bales of cot 


ton, or 464,000 bales above the last pre 
vious report, was sor at below the 
average expectatio prices have 
slightly rebounded in spite of the fact 
that ginnings at 11,300,000 were larger 
than expected. No one, of course, be- 
lieves that which sounds 


this estimate 


almost like. “precis nics” is to be 


taken at its face value The round fig- 
yre of 18,000,000 bal appears more 
likely to satisfy the expectations of the 
trade, which, howe that a large 


quantity of cotton will be held back from 


the market, since movement is 
sponsored by strong interests 

However, the imme e problem of the 
cotton trade is not so much the staple 
itself as the shipping space. There is 
a large export demaz stimulated by 
the low price of cotton, and lack of 
shipping accommodatio on account of 
the British coal strike, has resulted in 


tocks at the 
present 2.389, 


a serious congestion »T 
ports. Port stocks are at 
000 bales as against 14,000 bales last 


year, showing that a larger proportion 
of the crop is moving towards port this 
year than last yea) As a matter of 
fact, interior stocks at 1,264,000 bales 
are 300,000 bales le than last year. 
Northern spinners continue to take larg 
er quantities of cotton than last year, 
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Outstanding Features in the Commodities 


and the same is true of Southern spin- 
ners. 

Exports to every country show larger 
quantities than last year, the only ex- 
ception being Great Britain where on 
account of the coa] strike imports have 
been only moderately above those of last 
year. Liverpoul stocks, however, con- 
tinue heavy. 

The question in the cotton situation 
at present is entirely one of the nature 
of marketing the staple. If the South 
adopts a policy of orderly marketing, a 
few hundred thousand bales more or less 
will have no significance. To what ex- 
tent such a thing could be expected, is 
perhaps a matter which in itself depends 
upon prices. If prices remain on a more 
or less stabilized level, the farmer and 
the small village banker will have no 
reason for panicky liquidation. On the 
other hand, a further slump in prices 
may cause another movement of getting 
rid of the commodity. 

Weather conditions :a the cotton belt 
continue favorable, except in the north- 


Range of Cotton Future Prices. 


— Dec. Ja Mar 
High. Low. High. oe High. Low 
Nov 1..12.64 12.52 12.73 12.63 12.97 12.85 
Nov 2. Cry. 
Nov. 3..12.60 12.26 12.67 12.38 12.88 12.63 
Nov 4..12.34 12.20 12.45 12.31 12 68 12.57 
Nov. 5..12.24 12.17 12.35 12.27 12.58 12.55 
Nov. 6..12.22 12.18 12.34 12.29 12.57 12.52 
Wk’s rge.12.64 12.17 12.73 12.27 12.97 12.52 
Nov. 8..12.44 12.10 12.54 12.27 12.76 12.53 
Nov. 9..12.50 12.35 12.60 12.45 12.86 12.68 
Nov. 10..12.34 12.27 12.43 12.37 12.67 12.60 
Nov. 10 
close 12.28@12.29 12.39@12.40 12.63@12.64 
May —July Oct. 
High. Low. High. lon. High. Low 
Nov. 1..13.24 13.10 13.45 13.34 13.75 13.55 
Nov. 2..Holiday 
Nov. 3..13.09 12.86 13.32 13.06 13.60 13.35 
Nov. 4..12.90 12.80 13.14 13.04 13.36 13.27 
Nov. 5..12.81 12.77 13.04 13.01 13.28 13.23 
Nov. 6..12.81 12.74 13.€3 12.98 13.24 13.18 
Whk’'s rge.13.24 12.74 13.45 12.98 13.75 13.18 
Nov. 8..13.02 12.77 13.30 12.95 13.50 13.22 
Nov. 9..13.07 12.92 13.32 13.14 13.50 13.30 
Nov. 10..12.91 12.85 13.13 13.07 13.30 13.25 
Nov. 10 
close 12.85@12.86 13.08 13.28 


eastern portion and particularly in North 
Carolina, where defoliation of plants has 
taken place with some harm to the bulbs 
on account of frost. 

Scant attention is being paid by the 
trade to the deluge of cotton salvation 
schemes, and it is believed that the wide 
publicity these attempts receive are 
hurting rather than helping the situa- 
tion. A certain Texas legislator is re- 
ported to have found the remedy in 
prohibiting the growing of cotton on the 
same land for two consecutive years 
under a penalty of $25 per acre. Another 
“savior” suggests a solution in encour- 


aging speculation by reducing the con- 
tracts from one hundred to fifty bales. 
It is apparent that neither speculation 
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SPOT PRICES OF IMPORTANT COMMODITIES 
Nov. 8, '26. Nov. 1, '26 
Wheat, No. 2 red (bu.) $1.58 $1.51% 
a ee EE Ds. ewan caves seedsenacaen 86% 8a) 
Oats, No. 3 white (bu.) 51% 51, 
Rye, No. 2 white (bu.) 1.05%, 1.0414 
SPREONy, BERRI CUS)... 506. ccccccssccscccesese 8514 83% 
Beeves, heavy steers, Chicago Ce ee 10.60 10.75 
Hogs, day’s average, Chicago (100 Ib.). 12.20 12.60 
ee oe ob en wna bic dads eaoseee .1275 1285 
Wool, fine staple territory MMA Ss cute 1.12 @1.15 1.12 @1.15 
Wool, Ohio delaines, greasy + 8 ee 46 46 
Steers, choice carcass (100 | 17.00 17.00 
Hams, picnics (Ib.). 16 16 
EE ON D5 5 5. 6:6:0:0:6. 60-604 Red ps Canecdsenete 37.00 37.00 
Anan bellies (ib.). Dis knaewss cslwea ed awakns 204 21 
Su granulated (Ib.) 059 058 
Co fee, io No. 7 (ib.) : apie 1672% 163, 
Flour, Minn. patent (bbi.) 7.75 7.75 
Lard, prime estern (100 Ib. % rer 13.00 3.60 
Cottonseed oil, imm. crude, S. E. (100 lb.)....- 6.75 7.25 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)........... 0672@ .06% 07 @ .06 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 
branded double cuts (yd.).............ssseceess 08% 08%, 
Cotton yarn, Southern two-ply warps, No. 20 (Ib. ). 2844@ 2 284%4@ .29 
Worsted yarn, Bradford, 2-40s hal blood weaving " 
IRAE RRP eS re er ar er rr ...1.824,@1.87% ; 
Silk, crack double extra, 13-15 (ib.). --6.15 @6 20 6.2 
Rayon, domestic, 150 denier, A quality (ib.). 35 35 
Coal, anthracite, stove, company (ton)..... 9.50 9.50 
Coal, bituminous, Coal Age Index of Fin prices 
NN. cacdascecseacsane 3.61 
Coke, Connellsville furnace (ton). se - 6.50 
Gasoline, motor, steel barrels (gal. ). . 2 
Petroleum, crude, credit balances, Oil City “(bbi.) 3 30 
Pig iron, Iron Age composite (ton). ; ‘ 20.21 
Finished steel, Iron Age Compeatte | (100 Ib.). 2.453 52 
Copper, ee | (ib.). 138 3% 
LOGE (ED.) 2. crccccrccccccesccsseccnvens 08 ost 
CE PE cic kekcice hd chad e de adetsc sedengiqteesencees 71 68 
Zinc, East St. Louis (ib.) .0720 0722 
Lumber, American Contractor composite (1,000 ft.) 23.10 28.20 
Brick, American Contractor composite (1,000). 15.55 15.55 
Structural steel, American Contractor composite 
ES Fen on can dat asng eens antinss 1.98 98 
Cement, American Contractor composite (bbl.) 2.39 2.39 
Leather, Union backs (lb . 43 42 
Hides, native steers, Chicago (ib. 165 165 
Paper, newsprint, roll (100 Ib.)..........-++++-- 3.50 3.50 
Paper, wrapping, No. 1 Kraft (100° lb.). 6.75 6.75 
Rubber, Pl. ist latex crude (ib.)..........--.-+-++- 41%, 121, 
nor any forced measures will bring about Philippines, where very 
a sound solution of the problem. The has been caused by the 
situation is being rectified by the stimu- heavy rains. 
lation of consumption and by voluntary 
reduction of acreage. COFFEE 
SUGAR OFFEE prices are fluctu 
the low level reached 
FAIRLY strong market near the ago, without much t2 


A recent high is revealing a hopeful 

attitude on the part of the sugar 
trade. The agitation ior a reduction of 
sugar production in Cuba is very strong, 
and it is believed that something will be 
done in this respect in spite of the fact 
that refining and other interests are 
opposed to any restriction measures. Ex- 
pectation of an early settlement of the 
British coal strike is also a factor which 
adds bullishness to the situation, since 
England has been only a very moderate 
buyer in recent weeks. 

In Cuba, sugar interests are divided on 
the restriction question. The high cost 
producers, who are operating at a loss, 
and their spokesmen in this country, are 
in favor of restricting the crop to 4,500,- 
000 tens or thereabouts. The low cost 
producers show little interest in the ques- 
tion; inasmuch as they are forced to re- 
duce output, they wiil benefit by higher 
prices per unit. Some low cost producers, 
however, believe that a reduction in the 
output will result in lifting costs, and 
they, therefore, view with disfavor the 
possibility of such a reduction. 

The world sugar crop at present is 
estimated at about 24,000,000 tons, or 
slightly less than that of 1925. Reports 
from Europe tell of adverse weather con- 


ditions, the same being true also of the 
sais “ Sugar Future — 
—Jan.- - 
High’ ‘Low. High. Low. Hiet "Low. 
Nov 1, Roe are 2 a lUaa CUR 
Nov 2.. Holida 
Nov 3.. 2.79 .76 2.81 2.78 2.81 2.79 
Nov 4. 5 81 2.78 2.83 2.81 2.83 2.80 
Nov. 5.. 2.82 2.79 2.85 2.82 2.85 2.81 
Nov. 6.. 2.80 2.79 283 281 2.83 2.82 
Wk’s rge. 2.82 2.73 2.85 2.77 2.85 2.76 
Nov 8.. 281 2.79 2.85 283 2.85 2.83 
Nov. 9.. 2.81 2.80 2.84 2.82 2.85 2.83 
Nov. 10.. 2.81 2.75 2.85 2.80 2.85 2.79 
Nov. 10 
close... 2.77 2.82 2.81 
May— —July— Sept.—— 
High. Low. High. Low. High. Low. 
Nov 1.. 2.86 2.85 2.95 2.93 3.02 3.00 
Nov 2.. Holiday 
Nov 3 2.89 86 296 295 3.04 3.02 
Nov 4..2.91 290 299 296 3.06 3.04 
Nov 5.. 2.93 2.90 3.00 2.98 3.08 3.05 
Nov. 6.. 2.92 290 2.99 2.98 3.06 3.05 
Wk’'s rge. 2.93 2.90 2.99 2.93 3.08 3.00 
Nov. 8.. 2.93 2.92 3.01 2.99 3.08 3.03 
Nov. 9.. 2.93 2.92 3.00 2.99 3.08 3.07 
Nov. 10.. 2.92 2.88 3.00 294 3.08 3.02 
close 2.90 2.97 3.04 
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Range of Coffee Futur re Pr 


De 
High 
Nov 1. .15.65 
Nov. 2..Holid¢ 
Nov. 3..15.65 
Nov. 4. .15.93 
Nov 5. .15.99 
Nov. 6. .16.15 
Whk’s rge.16.15 
Nov. 8..16.27 
Nov. 9..15.86 
Nov. 10. .15.92 
Nov. 10 
close 15 
Nov 1 
Nov 2 
Nov 3 
Nov 4 
Nov 5 
Nov. 6 
Week’s range 
Nov. 8 
Nov. 9 
Nov. 10. 
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ange of Rubber Future Prices. 
er Jar Feb 
h. Low. High. Low. High. Lo 
20 41.50 42.60 41.40 42.10 41.! 
day 
60 40.30 41.80 41.49 42.10 41.5 
$1.50 41.50 41.90 41.60 42.00 41 
41.90 41.60 42.20 41.90 
70 41.70 
$2.20 40.30 42.60 41.40 42.10 41 
$1.90 41.60 42.10 41.80 42.00 
42.20 42.10 42.40 
41.90 41.80 42.10 42.00 42.30 42.2 
41.80 42.10 42 
Mat Mav July 
ligh. Low. High. Low. High. I 
50 42.50 43.70 43.40 43.80 43 
Hi jliday 
42.50 41.00 43.00 42.60 42.90 41 
12.60 42.20 43.10 42.99 43.40 43.3 
42.80 42.30 43.20 42.80 
12.70 42.70 43.00 43.00 
$50 41.00 43.70 42.60 43.80 41.6 
42.50 42.20 42.80 42.80 
2.60 42.40 
50 42.50 
42.50 42.90 43. 21 
SS ea a == 
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a Securities in American Markets 


HE Berlin Boerse has 
been having a sper 
ulative orgy. Undoubt- 
edly conditions in Ger- 
man industry and 
trade have improved 
greatly within the last 
year, but Germany is 
not in a position to 
withstand unreason- 
The wild, exciting days 
of the paper mark, which impoverished 
most of the German citizens, has created 
a class of speculators who must be kept 

in bounds, otnerwise dire results must en- 
sue for Germany t appears that very 

little 1» needed to cause changes of from 

5 to 10 per cent. in a day, even on bank 
stocks. The market on Wednesday, Nov. 
10, opened firm, and shortly thereafter 
prices were 5 to 10 per cent. below open- 
ing prices in a great many instances. 


| 
| 
| 


=, 
— = 








able ‘speculation 


arbitrage houses were ad 
European correspondents 
not to buy any German stocks in ad 
vance at any price. This shows con- 
clusively that great caution must be ex- 
ercised in purchasing and holding Ger- 
man stocks. 

The remarkable phase of the season’s 
boom, which began in the second week 
of September, is that there has not been 
a single serious reaction. Professional 
speculators at Berlin show caution and 
realize profits quickly, but at the same 
time Rhenish operators and foreignei': 
have been rushing in with buying orders 
at a headlong pace 

Most of the leading banks have de 
clared that present quotations more than 
discount all future earning possibilities. 
Indeed, the major stocks, which are now 
quoted around 100 over par, pay no divi 
dends whatever; but the boom is main- 
tained by unceasing reports of fusions, 
international deals and new capital issues 
on favorable terms to stockholders. 

Mannesmann Tubes, a _ non-dividend 
payer, which began the year at a price 
below 50, has jumped from 126 to 200 in 
eight weeks, and the shares of the 10 per 
cent. dividend-paying Dyes Trust rose ‘n 
the same time from 265 to 384. This 
last-named speculation has been based cn 
extravagant expectations from new sub 
scription rights and on Professor Besch’s 
negotiations with the Standard Oil. The 
gamble in Colonial 4 per cents also con 
tinues. The price at the end of last 
week, 19.70, was five times its price ut 
the beginning of the year 

The Boerse movement has been sus- 
tained by the ever-increasing abundance 
of money, although last week’s minimum 
rate for day loans, 5 per cent.. was well 
ubove the 3 per cent. minimum rate of 
the year. Reaccumulation of capital is 
evidently proceeding rapidly 

The Disconto-Gesellschaft estimates 
new savings in Germany during the first 
nine months of 1926 at 43,000,000 marks, 
and at the same time savings bank de- 
posits have risen since October of last 
vear from 1,474,000,000 marks to 2,712.- 
000,000, 

The German commercial air service, 
which is subsidized by the German Gov- 
ernment, has made tremendous strides. 
The German steel trade is still improv- 
ing, but experts predict that some reac- 
tion will occur when the British coal 
strike is terminated 

German Government 5s. which sold up 
to $2,000 per million, closed offered at 
about $1,850 per million. The Reichs- 
bank continues to purchase gold in the 
open market. 

The Reichstag has passed the unem- 
ployment dole on the first reading, al- 


American 
vised by their 








Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B. Sullivan 
cen SO. ES 


Tel. Hanover 0600 











\ 





week ended Nov. 6, 


Last Week 

Previous Week 
1926 to Date 
Same Week, 
1925 to Date 


1925 


10 Foreign Government Bonds 
Last Week. 
Brit. cons. 2%s..54 9-160 54% 


British 5s 9% 
British 44s 934%4@ 93% 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 
54344 54% 
10134@ 99% 
9474@ 9314 


French rentes (in 

Paris) 50.75 @ 50.00 49.70 @ 49.25 52.35 @ 44.20 45.50 @ 43.85 
French W. L. (in ; 

Paris) 60.50 @ 57.75 57.25@ 56.25 60.50@45.65 §2.10 @ 50.55 


N. ¥. Stock 
Exchange. N. ¥. Curb. 
$25,911,000 $5,106,000 
27,053,000 3,845,000 
$99,820,500 136,818,539 
12,204,500 1,977,000 
610,832,000 53,958,000 
High low 
104.55 104.42 


same Week 1925 
55%@ 55 
@ 997% 
@ 947% 


Veur to Date. 
564% 53% 
102%@ 99% 100 
95%,@ 93% 95 








though it is expected not to pass it again 
at the second reading this year. The 
unemployment dole if granted would cost 
a great deal and might result in a deficit 
of the German Treasury next year. 

A reaction on the Berlin Stock Ex- 
change started on Wednesday, Nov. 10. 
The opening prices on that day were as 
follows: 


In% Dollar Per 
of Par. Equiv. Rchmk 


Farbenindustrie 370 176.12 200 
Badische Anilin 370 211.34 240 
Berhner Handels 275 130.90 200 
Deutsche Bank 189% 45.16 100 
Darmstaedter Bank 2664 63.37 106 
Phoenix 137% 163.63 500 
Dtsch. Luxembeg 175 291.55 700 
A. E. G 167% 39.95 100 
Siemens & Halske .206% 344.03 700 
Schultheiss 299% 178.20 250 
Dtsch. Kali .126 58.98 200 
Mannesmann 190% 272.03 600 
Paketfahrt 186% 132.98 300 
Ver. Stahlwerke 152% 362.95 1000 
North Ger. Lioyd 179 17.04 40 
Disconto Gesellschaft 176 62.83 150 
Dresdener Bank 167% 31.85 80 
Reichsbank 166 39.51 100 
Harpener 194 461.72 1000 
Gelsenkirchen 176% 336.08 800 
Rochumer 175% 192.83 700 


Italian Securities Declining 


Since the beginning of the deflation 
movement, in connection with the pro- 
mulgation of the Government’s plan of 
currency contraction, Italian industrial 
securities have been moving downward 
with an accelerated rapidity. Many in- 
vestors have discounted revaluation in 
advance by getting rid of stocks which 
they possess. Others, fearing early rati- 
fication of the Government’s program, 
merely sold out in order to obtain ready 
cash for all eventualities. 

In the course of this depression, the 
index number of Stock Exchange quota- 
tions, on the basis of 100 for the aver- 
age of 1913, has fallen to 120, as against 
143 in September, a maximum of 173 in 
May of 1925 and a minimum of 99 in 
1920. 

Austria 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The coal stoppage in England, neces- 
sitating large shipments from coal min- 
ing countries to England and other coun- 
tries usually supplied by England, is like- 
ly to produc? a permanent effect on Aus- 
trian lignite mines, for the volume of 
these shipments has caused a scarcity of 
rolling stock for carrying coal in Cen- 
tral Europe and has demonstrated the 
desirability of Austrian industry becom- 
ing more independent of foreign coal 
supplies and using Austrian lignite on 
a bigger scale. 

“The concerted action of Austrian eco- 
nomic interests plans to modernize the 
Austrian road system. This measure is 
of great importance, not only from the 
viewpoint of transit trade, but also be- 
cause many attractive regions, at present 
badly accessible, would be opened to 
tourist traffic. 


“Unemployment is still decreasing, 








partly owing to the great absorption of 
labor by mines, and partly through a bet- 
ter degree of occupation in other indus- 
tries. 

“Another symptom of somewhat great- 
er prosperity is the larger sales in cloth- 
ing and wearing apparel. This is on a 
larger scale than any time since the be- 
ginning of 1924.” 

The closing prices on the Vienna Stock 
Exchange, on Nov. 9, were as follows: 


In PC. Dollar 

of Par. Value. 
Niederosteriche Escompt 263 $3.10 
Bodencredit Anstalt 163 2.30 
Creditanstalt ; 143 2.04 
Mercurbank .. 59 -84 
Unionbank 104 1.49 
Wiener Bankverein 98 1.40 
Alpine ... 398 5.69 
Krupp 260 3.72 
A. E. G. Union . 72 1.03 
Leykam Josefstal 141 2.02 
Staatsbahn ..... 399 5.70 
Siemens ore . 188 2.69 


Columbian Land Mortgage Issue 


Hallgarten & Co. announced this week 
that they will purchase an issue of 
$3,000,000 of the National Land Mort- 
gage Institution, Republic of Colombia, 
7 per cent. coupon bends and offer them 
to public subscription soon. The Colom- 
bian institution has the same relation- 
ship to the mortgage business and the 
Colombian Government as the Mortgage 
Bank of Chile bears to the Chilean Gov- 
ernment. Two Chilean issues have been 
floated in this market in the last year. 
The Colombian issue will be guaranteed 
by the Government and secured specifi- 
cally by pledge of mortgages on real es- 
tate. 

Mexico 


Mexican bonds experienced a sharp re- 
vival this week on concerted buying for 
both FEiuropean and domestic account. 
The latest announcement by the finan- 
cial agent of the Mexican Government 
that the regular monthly interest quota 
has been paid to the Committee of In- 
ternational Bankers is creating confi- 
dence that the six months interest for the 
second half of this year will be paid at 
the appointed time, Jan. 1, 1927. In re- 
porting this announcement last week the 
date was erroneously printed as July 1, 
1927, instead of Jan. 1, 1927. 

The present administration in Mexico 
is preparing ground for relatively per- 
manent consolidation of its régime. The 
bill introduced in Congress regarding the 
amendment of the Constitution which 
would make it possible for a president to 
be re-elected after a lapse of one term, 
has been passed by that body. The latest 
move in the same direction is the fram- 
ing of another bill to extend the term of 
a president from four years to six years. 

The statement just published by for- 

President Obregon, who looms dis- 
tinctly as the possible successor to Presi- 
dent Calles, shows a complete accord be- 
tween those two statesmen on every 
policy. Even if one may disagree with 
certain of these policies, it is most re- 





assuring to know that for a considerable 
period ahead no change Government 
will take place which might threaten the 
started structure. 

If peaceful conditions continue, it be- 
comes evident that Mexico’s external ob 
ligations can be fulfilled with great ease. 
The budget for 1926 will show a revenue 
of approximately 360,000,000 pesos, out 
of which only 25,000,000 pesos are re 
quired for the cebt. It appears probable 
that bankers will come to the conclusion 
that conditions in Mexico will warrant 
the granting of the loan of which the 
country unquest’onably is in need to carry 
out the many improvements projected. 
In the program of improvements are irri- 
gation works, railway and road construc- 
tions. It is the opinion of well-informed 
houses that the rate on such a loan 
would not greatly exceed & per cent. Con- 
sidering that the bonds are now yielding 
from 15 per cent. to 30 per cent., a very 
substantial rise would have to take place 
in the old bonds before the market would 
be ripe for the flotation of a new loan. 


Rumania Retiring Notes 


Announcement has been received from 
the National Bank of Rumania that the 
Rumanian Government retiring the 
old lei-500 bank notes from circulation 
and that the last day for redeeming them 
will be Dec. 31. Up to that date the 
Banca Chrisseveloni at 115 Broadway 
will receive these bank rotes to be de- 
posited in Bucharest or exchanged 
against dollars in New York 


Denmark on Gold Basis 


On Jan. 1, 1927 Denmark will :etuin 
to the gold standard. It is considered 
probable that notes will again be con- 


vertible in gold coir at the Danish Na- 

tional Bank, as before Auy. 2, 1914, 

when this obligation uspended. 
British Stcel Quandary 


sritish iron 
g actively the 


It is reported that the 
and steel trade is discu 


question of whether it should join the 
continental steel cartel or seek an ar- 
rangement with the United States steel 
producers. 

The British makers e been invited 
to join the continental carte] and at a 
recent mgeting of the United Steel Con 


panies the chairman, discy 


tel, said he had “considerable sympathy 
with the movement, wh in conditions 
they could adequate and ap- 
propriate they 

tively to support 


sing the cat 


egard as 


would nelined ac 


On the other hand, it being pointed 
out that the United States is the great 
est iron and steel producer, with 50 pei 
cent. of the world’s prod e capacity, 
and that one of the questions the 
3ritish iron and ste asters should 
consider in connectio th joining in 
ternational carte hether to look 
west or east. Ana ment with the 
United Stats tended, would 
have attractions, since the United States 
has lost importance an exporte 
owing to the imn if her. home 


market 


Match Monopoly Planned 


It has been report ng the week 
that the Swedish Match Corporation has 
offered the Governme of Lithuania a 


$10,000,000 loan in exchange for a match 
monopoly. That corporation and Inter 
national Match Corporation are 1eporte: 
to be purchasing large amounts of 
shares of the Nitedals Match Company 
in Oslo, Norway, to give this company 
the benefits of their selling organiza- 
tions. 


Venezuelan Oil Deal 


Formation of the Union National 
Petroleum. Company by Union Oil Com- 
pany of California interests was an- 
nounced this week by W. F. Buckley, 
President of the Pantepec Oil Company. 
The new concern will develop Venezuelan 
oil concessions now held by Pantepec. 
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News of Domestic Securities 


ORPORATE = earnings 
for the third quarter 
of 1926 were substan- 
tially higher than in 
the second quarter of 
the year or in the 
third quarter of 1925. 
THE ANNALIST com- 
pilation of net earn- 
ings by groups of in- 

dustries, which appears on this page, 
shows that in each class of industry, ex- 
cepting the automobile accessory com- 
panies, net earnings for the third quarter 
have shown improvement over those of 
the preceding quarter. The percentage 
increases over the second quarter ranged 
from 51 per cent. for the chemical com- 
panies to 1 per cent. for the mining com- 
panies. In some industrial groups, al- 
though the percentage increase was 
rather small, the actual dollar improve- 
ment was tremendous because the capi- 
talization in these industries is so great. 
The automobile group, for instance, 
showed $2,648,274 greater earnings in the 
third quarter than in the second, the oil 
group showed $6,064,061 improvement, 
utilities showed $3,922,005 more, the mis- 
cellaneous group showed over a million 
dollars increase and the leather group, 
which showed a deficit in the second 
quarter, has been able to show a profit 
in this quarter. 

Comparison of third quarter, 1926, net 
earnings with those of third quarter, 
1925, shows even greater advances. As 
shown in the accompanying tabulation, 
the increase in the oil group was 68 per 
cent., in automobiles it was nearly 50 per 
cent. and substantial increases appear in 
other groups, the chemicals, foods, min- 
ing and utilities all showing over 20 per 
cent. increase in earnings over the third 
quarter of last year. The two industries 
which had lower net earnings for the 
third quarter of this year than for the 
same period last year are leather and 
automobile accessory companies. While 
the leather industry in the third quarter, 
1926, showed lower earnings than last 
year, it may have turned the corner be- 
cause it has done so much better in this 
quarter than in the second quarter of the 
year and hide prices are advancing. The 
grand total of net earnings in the third 
quarter, 1926, was 30 per cent., or $58,- 
278,912, higher than those for the same 
period last year. 

It is interesting to note that in an 
advancing stock market in which pros- 
pects of increased earnings were talked 
of as the basic reason for the rise, the 
earnings of most companies were actually 
improving, but the group which was per- 
haps most advertised, especially toward 
the beginning of the movement and 
which really showed the greatest percent- 
age increase in earnings, the oils, have 
been conspicuously dull and have not 
participated to any great extent in the 
market advance. 





Southern Power Development 


A permit for development of 120,000 
horsepower by a hydroelectric project 
on the Savannah River twenty-one miles 
above Augusta and near Clark’s Hill, 
S. C., was asked this week of the Fed- 
eral Trade Commission by the Savannah 
River Electric Power Company, a sub- 
sidiary of the Southeastern Power and 
Light Company. The company an- 
nounced that it was ready to begin con- 
struction as soon as the license was 
granted and estimated that the project 
to cost $20,000,000, would be compfete 
by 1930. 

The program includes erection of 
power lines to Atlanta, Charleston and 
Macon, the company announcing that its 
purpose is to give other sections of South 
Carolina and Georgia the power advan- 
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Total mining penpunine. = 
a se a 

Total oil companies. 
Restaurant companies (3) 
Steel companies (13)....... 
Telephone and ~~. (4). 
Utility, power and light (3). - 
American Light & Traction Co.*. 


Total utility companies. ‘ 
Mjscellaneous companies (46)... 
American Safety zor Corp.*** 
American Steel Foundries. . oa 
Canada Dry Ginger Ale, Inc.*.. 
Eisenlohr, Otto, Bros, Inc. and sub.*. 
Fairbanks-Morse & Co.* 
International Cement Corp.* 
International Nickel Co.*. 

Long Bell Lumber Corp.* ere 
Marlin-Rockwell Corp. and sub.*........ 
Mullins Body Corp... 
Remington Typewriter Co.*.. 
Sheffield Farms Co. and sub. 
ae A. G., & Bros.*. 
right Aeronautical Corp. 
Yale & Towne Manufac turing Co. . 


Total miscellaneous oumganies y 
Grand total 


Total automobile companies. ; 
Total auto accessory companies... 
Total chemical companies ; 





Third Quarter Net Earnings 


Third Second Third 
Quarter, er 
1926 
Automobile (5) companies nal ae $4,702,862 
General Motors Corp.* (revised)... 54,545,963 
Mack Trucks, Inc.*.... 793 
Total automobile companies........ $60,807,618 
Automobile accessory qopupanies (5) 3,415,261 
Moto-Meter Co. and sub.* - 370,434 
Total auto accessory sagen. $3,785,695 
Chemical companies (2)................. 7,028,226 
Food companies (5)... : 12,596,265 
Corn Products Refining ‘Co.* 3,166,058 
Total food soa. . ere $15,762,323 $15,031,498 $12,546 
Leather companies (3). 294,081 d782,260 340,244 
Mining companies (10).................... ee 6,801,521 6,891,865 5,234,734 
Elk Horn Coal Corp., Inc.*................ 218,417 187.045 61,653 
Cpe Consolidates Mining. Smelting ¢ wl Power Co. : 
NET: S-FecCb Nei eae donned 595,565 461,833 $34,473 


Mexican Seaboard Oil Co. and sub. 343 tian 


By Groups 





$7,615,503 $5. 630. 86 
$23,701,914 $14,510,227 
d144,914 1494. 126 

$23,557 ,0OU $14,016. Lf 

818,058 818.6 
47,071,050 34 452 406 
37,640,228 33° 983 208 

2,965,447 > 681 





1594°7185 1.72415 


$4,560,165 $4,840,277 $4,184 249 
34,245,932 31,295,200 27 , 697 , 364 
288,017 314,877 340.862 
1,040,571 1,586,350) ) 
379,609 497,109 
119,850 69,423 





_— 








$42,541, 50) 

251,781,4 
a 

- $60,807,618 $58,150,344 
3,785,695 4,112,396 


7,028,226 4,641,860 























Total food companies............. 15,762,323 15,031,498 : 
Total leather companies................. 294,081 d782,260 340,244 
Total mining companies. 7,615,503 7,540,743 5,630, 864 
eae 23,557,000 17,492,339 14,016,101 
Total utility companies. .... « 90'089'531 86,167 73,438,465 
Total miscellaneous companies. . 42,841,505 41,686,776 36, 744,08 
A Cee et eee $251,781,482 $234,050,822 $193,502,57¢ 
THIRD QUARTER, 1926, NET EARNINGS COMPARED WITH THOSE FOR SECO? 
QUARTER, 1926, AND THIRD QUARTER, 1925 
Change Change Change Change 
Quart Second From Third From Second From Tt 
uarter, 1926. uarter, 1925. uarter, 1926. Quarter, 192£ 
Total automobile companies..... 8,274 Or s19, 416,277 ha Per Cent 47 Pes ( ms 
Total auto accessory companies 326,701 255,000 8 Per Cent 6 Per Cent 
Total chemical companies. 2,386,366 + 1,674,208 +51 Per Cent 31 Per Cent 
Total food companies. 730,825 + 3,215,564 + 5 Per Cent 26 Per Cent 
Total leather companies. 1,076,341 16,163 14-Per Cent 
Total mining companies. + 74,7 1,984,643 1 Per Cent 35 Per Cent 
Total oil companies........ + 6,064, 9,540,899 +35 Per Cent 68 Per Cent 
Total utility companies..... + 3,922,005 16,651,066 + 5 Per Cent. +23 Per Cen 
Tctal miscellaneous companies. + 1,154,729 + 6,097,418 + 3 Per Cent 117 Per Gen 
Grand total +$17,730,660 +-$58,278,912 8 Per Cent 30 Per t 
d Deficit. 
* After depreciation, interest, taxes, &c 
+ Before Federal taxes. 
¢ Before depreciation, depletion and Federal income taxes 
§ After depreciation and Federal taxes. 
** After expenses, depreciation, &c., but before interest and Federal! taxes 
++ After interest, taxes, &c., but before depreciation and depletion 
tt After interest, depreciation, depletion, &c 
§§ After taxes and interest. 
*** After interest and depreciation, but before Federal] taxes 
+++ After interest, but before depreciation and Federal taxes 
tit After depreciation and Federal taxes, but before depletion 
§§§ Before depreciation, depletion and Federal taxes. 
*s** After expenses, &c., but before depreciation and depletion 
++77 Including equity in undivided profits of subsidiaries. 
tages now enjoyed by the Piedmont sec- American Company for delivery of North 
tion. American common stock in exchange 
shares of Western Power commo! 


Western Power Financing 


“A special meeting of stockholders of 
the Western Power Corporation has been 
called for Nov. 23 to approve the crea- 
tion of a collateral trust indenture, under 
which all or any stocks and other securi- 
ties now owned or hereafter acquired 
may be pledged to secure collateral 
trust bonds, limited to $30,000,000 out- 
standing. 

“The stockholders will be asked to ap- 
prove the authorization of the. initial is- 
sue under this indenture. This will 
be $10,000,000 principal amount of Se- 
ries A 5% per cent. collateral trust 
bonds, convertible into common stock of 
the North American Company, on the 
basis of $75 a share for the first $2,000,- 
000 of bonds; $81.25 per share for the 
next $2,000,000; $87.50 for the next 
$2,000,000, $93.75 for the next $2,000,000 
and $100 per share for the remainder 
converted. 

Another proposition will be on ar- 
rangements to be made with the North 


the ratio of one and a fourth shares 
North American common for each share 


of Wetsern Power common 


Utility Earnings 

Gross earnings of $44,283 re 
ported by the American Water 7 
and Electric Company, Inc., in the cu 
rent year to Sept. 30 higher than 
those for any similar period and con 
pare with $40,130,842 in the previou 
year. Net income, after renewals and 
replacements, was $3,938,635, equal afte) 
first preferred dividends to $4.56 a share 
on 647,918 shares of common stock out 
standing on Sept. 30, against $3,075,47 
or $3.62 a share outstanding on Sept 30 
1925. 

In the first quarterly statement that 
they have issued, the Middle West Util 
ities Company and subs reported 
gross operating revenues of $22,764,578 
and net income of $8,949,666 after taxes 
in the quarter ended on Sept. 30. 
revenues for the year to Sept. 30 


were 


idiaries 


Gross 


were 


91,307 and net income was $32,371 


earnings of $27,679,034 in the 
ended Sept. 30, an increase of 93 
ent. from gross of $14,341,612 in 
year, was reported yester- 
the Associated Gas and Electric 
This was the company’s ninth 
increase in twelve-month 


previous 


{ Y ar 


isecutive 


Net after taxes, charges and depreci- 

was $3,658,364, against $1,528,743 
the previous per-od. The balance ap- 
Class B and common 
and surplus after preferred 
was $1,728,949, an isco e of 
from the $423,023 reported 


> to Class A, 





lends 


S per ecnt 
per ecnt. 











the previous period. Earnings applic- 
the participating and priority 
dends on Class A stock weve $1,155.,- 
206, or $3.97 a share. 
Other public utility earnings reported 
Carolina Power and Light 

1926 1925 
September gross $709,809 $622,196 
Bal. after tax. and chs 285,187 186,474 
2 month gross 7,936,199 6,634,863 
B after pfd. dividends 1,887,495 1,398,057 

Idaho Powe? 

1926 1925 
September gross e's $260,292 $266,777 
after tax. and chs 87,271 91,200 
2 months’ gross 2,852,173 2,819,957 
Bal. after pfd. dividends 598,856 551,505 

Fort Worth Power and Light 

1926 1925 
s nber gross $231,106 $239,295 
after tax. and chs. 112,982 87,565 
2 months’ gross 860,719 2,870,793 
after pfd. dividends 1,049,915 1,029,880 

Pacific Power and Light 

1926 1925 
ember gross $322,003 $315,875 
after tax. and chs. 91,541 86.980 
12 months’ gross ...... 3,732,591 3,382,854 


after pfd. dividends 521,133 310,374 
Nebraska Power. 





1926 1925 
September gross ‘ $360,460 $336,182 
Bal. after tax. and chs. 111,125 87,968 
2 months’ gross .... 4,335,499  4,101.268 
after pfd. dividends 1,082,775 1,029,538 


Southwestern Power and Light 
(Earnings of subsidiaries.) 





1926 1925 
ember gross ..$1,342,526 $1 ae », 404 
Balance after taxes.... 675,854 29,150 
2 months’ gross 15,052,739 13 bow 307 
Balance after taxes.... 7,297,193 6,839,200 
*Before interest, depreciation, &c 


Chicago & North Western Bonds 


The Chicago & North Western Rail- 
Company contemplates the sale of 
nds next year to help finance the ex- 


for additions and helnsennais, | it was an- 

unced this week by F. W. Sargent, 
President of the road. He said such ex- 
enditures in 1827 would exceed those 
of the present year, but that this work 


need not preclude an increase in the 
vidend rate on the common stock. 
Mr Sargent said that the North 


Western’s surplus would ke $5,000,000 at 
he end of this year, after payment of 
dividends and all charges This would be 
$1,500,000 greater than last year’s sur- 
even though maintenance expendi- 
tures this year had been $3,000,000 more 
han in 1925 The meeting of the North 
Western’s directors and those of its sub- 
idiary, the Chicago, St Paul, Minneapo- 

& Omaha, resulted in the declara- 
tion only of the regular dividends. Semi- 
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annual payments of 3% per cent. on 
North Western preferred and of 2 per 
cent. on the common were authorized, 
as was a 5 per cent. payment on Omaha 
preferred, to cover 1926. There had 
been talk in Wall Street of an increased 
dividend on North Western common. 

The last bond issue floated by the 
North Western consisted of a general 
mortgage issue of $18,632,000 of 4%s, 
underwritten last April by a group 
headed by Kuhn, Loeb & Co. and the 
National City Company. 

Mr. Sargent said the road would pro- 
test the tentative valuation of $477,219,- 
249 placed upon its owned property by 
the Interstate Commerce Commission. 
This figure, he said, did not take into 
account increased values of real estate 
and rises in the costs of various items 
of railroad equipment and other factors. 


Illinois Central Certificates 

Halsey, Stuart & Co. are offering $4,- 
665,000 of Illinois Central 4% per cent. 
equipment trust certificates, Series N, 
maturing each Oct. 1 from 1927 to 1941 
inclusive. The prices vary with the ma- 
turities, the 1927 maturity selling on a 
4.40 basis, the 1928 on a 4.45 per cent., 
the 1929 on a 4.50 per cent., the 1930 on 
a 4.55 per cent. and the rest on a 4.60 
per cent 


National Union Mortgage Bonds 


An issue of National Union Mortgage 
Company 6 per cent gold bonds is being 
marketed by a syndicate composed of 
Mackubin, Goodrich & Co.. J. G. White 
& Co., Inc., and the Marine Bank and 
Trust Company of Buffalo. $5,000,000 
of the bonds are offered at 100 and in 
terest, to yield 6 per cent. 

These bonds are due from Oct. 1, 1936, 
to Sept. 1, 1946. The bonds, or first 
mortgages securing the bonds, deposited 
for the issue, are guaranteed as to prin- 
cipal and interest by one of the follow 
ing companies: United States Fidelity 
and Guaranty Company, Baltimore, Md.; 
National Surety Company; Maryland 
Casualty Company, and Fidelity and De- 
posit Company of Baltimore. 


Public Service Electric and Gas Issue 


An additional issue of $15,000,000 Pub- 
lic Service Electric and Gas Company 6 
per cent. cumulative preferred stock, 
1925 series, was offered on Wednesday 
by Drexel & Co. and Bonbright & Co., 
Inc. The stock is priced at $102.25 and 
accrued dividends, to yield about 5.87 per 
cent. 

The stock is redeemable at the option 
of the company on any dividend date 
after three years from the date of issue, 
at $110 and accumulated dividends. The 
proceeds will be used to further the ex- 
pansion program. 

The company is the chief operating 
subsidiary of the Public Service Corpora- 
tion of New Jersey and is one of the larg- 
est concerns of its kind in the world. 
For the 12 months ended Sept. 30 the 
company reperted $15,252,271 available 
for dividends, after all deductions for ex- 
penses, taxes, depreciation, fixed charges, 
&e. 

Pacific Gas Stock Issue 

The Pacific Gas and Electric Company 
stockholders will receive the right to sub- 
scribe to new common stock of the com- 
pany at par of $25 to the extent of 10 
per cent. of their holdings, according to 
advices received in Wall Street. 

On Oct. 11 stockholders approved vari- 
ous changes in capitalization, including 
a four-to-one division of common stock 
and reduction in its par value from $100 
to $25. The company has now $52,682,300 
of the new common outstanding. 


May Department Stores Recapitalization 


A special meeting of stockholders of 
the May Department Stores has been 
called for Nov. 23 to vote on a proposal 
to change the common stock from an au- 
thorized issue of 520,000 shares of $50 
par to 1,200,000 shares of $25 par. 

Of the new common, 1,040,000 shares 
will be exchanged for the 520,000 shares 
of old common. Of the remaining 160,- 
000 shares, 104,000 will be offered to 
stockholders of record April 5, 1927, at 
$55 per share, each stockholder having 
the right to subseribe to one share of 


new stock for each ten shares of old 
held. 

The remaining 56,000 shares of new 
common will be set aside for sale to em- 
ployes. The directors further decided to 
call for redemption as of April 1, 1927, 
all outstanding preferred at $125 a 
share, provided the stockholders ratify 
the common stock plan. 

The dividend rate on the present com- 
mon was increased from $1.25 quarterly 
to $2 quarterly, and .it is the directors’ 
intention to continue this $8 annual rate 
until the new common stock is issued. 


Pan American-Lago Plan 

Stockholders of the Pan American 
Petroleum and Transport Company have 
approved their directors’ plan to offer 
stockholders‘of the Lago Oil and Trans- 
port Company one share of Class B 
stock in exchange for three shares of 
Lago. The Pan American owns a con- 
trolling interest in Lago. The largest 
amount of Lago stock which may be ten- 
dered is 1,999,883 shares. 


Foshay Consolidations Progress 


The Peoples Light and Power Corpo- 
ration, a W. B. Foshay holding company, 
on Nov. 15 will acquire the Freeport 
Water Company of Freeport, Ill; the 
Wood River Power Conipany, which 
serves Fairfield and ten other communi- 
ties in Idaho; the Hailey Water Com- 
pany of Hailey, Idaho, and the Adams 
County Light and Power Company, 
which serves Cambridge, Midvale and 
Council, Idaho. 


Special Dividends 

Recent dividend actions have been fea- 
tured by declarations of an increase in 
the rate of a bank, a steel company com- 
mon stock disbursement, two extra pay- 
ments, and one distribution of preferred 
accumulations. 

A quarterly dividend of 2 per cent. 
was announced by directors of the Chel- 
sea Exchange Bank, thus placing the 
stock on a basis of 8 per cent. annually, 
as against a former rate of 6 per cent. 
Earnings of the bank this year to date 
indicate a net income for 1926 of approx- 
imately $450,000, or 30 per cent. of the 
capital stock. 

The Truscon Steel Company declared 
a stock dividend of 6 per cent. on the 
common stock in addition to a cash divi- 
dend of 40 cents on the common and the 
regular quarterly of 1% per cent. on 
the preferred. The cash dividend on the 
common is for a four-month period, 
being payable on Jan. 15, 1927. Previous 
common dividends of 3 per cent. have 
been paid. 

An extra disbursement of $1 on the 
common stock of Pratt-Lambert, Inc., 
was declared in addition to the regular 
quarterly dividend of 75 cents. The 
Beech-Nut Packing Company announced 
an extra payment of 60 cents on the 
common stock. 

The Swan & Finch Oil Corporation an- 
nounced a dividend of 8% per cent. on 
the $25 7 per cent. preferred stock on 
account of accumulations. This clears 
up the arrears to Sept. 1 last. 

Directors of Coty, Inc., declared an 
extra dividend of $1 in addition to the 
regular quarterly distribution of the 
same amount. 

The Committee on Securities of the 
New York Curb Exchange received 
notice that the Anglo-Persian Oil Com- 
pany would distribute a stock dividend 
of 50 per cent. on the ordinary shares. 
The committee ruled that the ordinary 
stock would not be quoted ex-dividend 
today and not until further notice. 


New England Laundry Merger 


Formation of New England Laundries, 
Inc., to consolidate several laundry prop- 
erties near Boston has been announced. 
Two of the companies to be either 
acquired or substantially bought into are 
the Winchester Laundry and the Lowe 
Machinery Company, which holds pat- 
ents on improved laundry machinery 
and has plants in Winchester, Mass; 
Watertown and Lowell. Other plants 
to be acquired are in Boston, Somerville 
and Springfield. 

A new issue of $1,000,000 of first 
mortage 6 per cent. gold bonds, series 


A, of the New England Laundries, Inc., 
will be offered by Paine, Webber & Co. 
and Henry D. Lindsley & Co., Inc. Stock 
purchase warrants attached to each bond 
entitle the holder to purchase common 
stock of the concern at the rate of thirty 
shares for each $1,000 bond at $30 a 
share up to and including Aug. 1, 1931, 
and thereafter at $35 a share to Aug. 1, 
1936. The offering price of the bonds 
is 95% and interest, to yield 6 5-8 per 
cent. 


Industrial Alcohol in California 


The United States Industrial Alcohol 
Company has formed the United States 
Industrial Alcohol Company of Cali- 
fornia, a wholly owned subsidiary, to 
manufacture and market denatured alco- 
hol on the Pacific Coast and has pur- 
chased a distillery at Anaheim, Cal., pre- 
viously owned by the Crystal Chemical 
Company. A few months ago the com- 
pany took over a plant on Newark Bay 
to facilitate operations in the metropoli- 
tan district. 


Radio Merger 


Consolidation of the Federal Tele- 
graph Company of California and the 
Brandes Products Corporation into the 
Federal-Brandes, Inc., has been an- 
nounced. The merger, which is forméd 
of two pioneers in the fields of commer- 
cial radio communication and _ radio 
acoustics, will have an authorized capi- 
talization of $10,000,000. Head offices of 
the Federal-Brandes, Inec., are in San 
Francisco. 


United New Jersey Offering 


Adams & Peck have offered 1,000 
shares of the United New Jersey Rail- 
road and Canal Company’s 10 per cent. 
stock, dividends on which are guaran- 
teed for 999 years by the Pennsylvania 
Railroad. The United New Jersey owns 
the Pennsylvania’s main line between 
Trenton and Jersey City and practically 
all other steam lines of the Pennsylvania 
system in Northern New Jersey, includ- 
ing terminals. 


City of Newark (N. J.) Bonds 


A new issue of $1,985,000 bonds of the 
City of Newark, N. J., has been offered 
by Roosevelt & Son, Remick, Hodges 
& Co., George B. Gibbons & Co., Inc., and 
J. S. Rippel & Co. The bonds are issued 
for water purposes and bear a 4% per 
cent. interest coupon. They will mature 
from 1927 to 1966 and are priced to 
vield from 4 to 4.15 per cent. 


Brazos River (Texas) Gas Issue 


A. M. Lamport & Co., Inc., F. C. Lis- 
man & Co. and the Guardian Trust Com- 
pany of New Jersey, Newark, are offer- 
ing a new issue of $750,000 Brazos River 
Gas Company first (closed) mortgage 7 
per cent. five-year sinking fund gold 
bonds. The issue is priced at 99% and 
interest, to yield about 7.03 per cent. 
The company operates in several sections 
of Texas. 


Los Angeles County (Cal.) Bonds 


A $5,000,000 issue of Los Angeles 
County (Cal.) flood control district 5 per 
cent. bonds, underwritten by Eldredge & 
Co., E. H. Rollins & Sons and R. H. 
Moulton & Co., was offered during the 
week. The bonds are due serially from 
1927 to 1964 and are priced to yield from 
4.10 to 4.60 per cent. The proceeds will 
be used to protect harbors, waterways, 
public highways and other property from 
storm or flood water and for the con- 
servation of water. All taxable real 
property in the district is subject to an 
unlimited tax for the payment of prin- 
cipal and interest. 


Chicago Transit Plan 

Frederick J. Lisman of F. J. Lisman 
& Co., who with a group of New York 
bankers has offered a plan to provide 
$250,000,000 to solve Chicago’s transit 
problems, predicted this week that sup- 
port for the plan would be forthcoming 
from the bondholders. Mr. Lisman said 
that he and his associates would not at- 
tempt to organize bondholders, but that 
he believed the merits of the plan would 
be sufficient to attract their support. 

As a result of the imminent expiration 


. fected on Dec. 10 next, it 


of Chicago transit franchises, it is con- 
sidered likely that $165,000,000 principal 
and $70,000,000 interest will go into de- 
fault in February. Such a result, it was 
said by Mr. Lisman, would have a gen- 
erally depressing effect on traction bonds 
and would tend to weaken public confi 
dence in all securities of this kind. 

“The City of Chicago is asked to grant 
a new twenty-year franchise to the com 
pany we propose forming,” Mr. Lisman 
said, “which company offers to pay the 
coupons maturing in February and to 
refund the present bonds into new bonds. 
of which all presently outstanding will 
be paid off by a sinking fund within the 
twenty-year period.” 


Midland Building, Chicago, Mortgage 
Ponds 

A syndicate headed by Merrill, Lynch 
& Co. and including the National Re- 
public Company and Peabody, Houghtel- 
ing & Co. is distributing an issue of 
$3,250,000 first mortgage fee 6% per 
cent. bonds of the Midland Building, 
Chicago. The bonds are priced at 100 
and accrued interest. Due in twenty 
years, they are secured by a closed first 
mortgage on a twenty-three-story build- 
ing to be erected in the financial district 
of Chicago. 


Hosiery Companies’ Merger 


S. E. Summerfield, President of th. 
Gotham Silk Hosiery Company, Inc., an 
nounced this week that negotiations look 
ing to the purchase of the Onyx Hosiery 
Company, Inc., were under way, but that 
no formal action would be taken until the 
reports of representatives « th 
Onyx properties were completed 

Mr. Summerfield stated, | 
there will be no merger through the pur 
chase or exchange of stock rhe deal, if 
consummated at all, will involve only the 
purchase of the physical properties or 
assets for cash. 


Bank Mergers 


Xamining 


vever, that 


Rumors that several mergers of large 
banks were in the making were: circu- 
lated in Wall Street this week. It is 
expected that at least one wil] be ef- 
fected before the end of the year. The 
most definite report was e which in- 
volved the Empire Trust Company. 

Predictions of combinations have been 


particularly frequent since the merger 
of the Irving Bank and 1 Company 
and the American Exchange-Pacific Na- 
tional Bank. This merger splaced the 
Guaranty as the largest trust company 
and resulted in the third largest finan- 
cial institution in the country 

Stockholders of the American Ex- 
change-Pacific National Bank have rati- 
fied the conversion of that institution 
into a State bank to be known as the 
American Exchange-Pacific Bank, pre- 
paratory to its merging the Irving 
Bank and Trust Company 


Municipal and State Financing 


nancing this 
nd the rate 


State and municipa! 
year is running slightly behi 


of 1925. Issues floate: n October 
amounted to $101,300,231, as compared 
with $135,000,000 in October, 1925. For 
the ten months to Oct. 31, the total of 


$1,141,350,663 is $25,000,000 less than the 
total for the like period last year. In- 


dications are that the total for this year 
will approximate $1,350,000,000. 
The following tabulation, made by The 


Bond Buyer, shows the sales of domestic, 





State and municipal securities by months 
and for the ten-month p xis for ten 
vears. 

10s. ended 

Octobe Oct 30 

1926 $1,141,350,663 
1925 ; 1,166,906,834 
1924 96,075,71 1,252, 844,752 
1923 101,548,462 905,653,096 
1922 75,124,658  1,132,455,766 
1921 125, 126,37 948,135,416 
1920 62,592,014 627,494,610 
1919 117,284,139 634,775,848 
1918 10,292,63 217,275,175 
1917 ; 22,834,348 389 598,640 


Madison Square Garden Bonds Called 


Redemption of all the outstanding ten- 
year convertible 7 per cent. debentures, 
in. amount $750,000, of the Madison 
Square Garden Corporation will be ef- 
announced 
this week by R E 


Hindle, Secretary 
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News of Canadian Securities 


HAT the basic factors 
in Canada’s economic 
situation are distinct- 
ly favorable for con- 
tinued prosperity is 
the conclusion drawn 
by the Royal Bank 
of Canada. “Last 
year’s large crop,” the 
bank’s survey states, 

sold at good prices, so that the farmer 

paid off a large proportion of his in- 
debtedness, and the return from this 
year’s crop should be sufficiently large 
to maintain or increase the farmer’s pur- 
chasing power. Agricultural prices in 

Canada bear a much better relationship 

to the general price index than that 

shown in the United States. In the 

United States the average price of agri- 

cultural products has fallen to about 135 

as compared with 150 for all commodi- 

ties, while in Canada vegetable products 

have an everage price level of about 168 

as compared with a general price level 

of 154. In an agricultural country like 

Canada such a price relationship is itself 

a strong factor tending toward continued 

prosperity. ; 

“Railroad earnings have been high, 
and a large proportion of the crop has 
yet to be moved because of late harvest- 
ing; building activity is continuing on a 
satisfactory scale, newsprint production 
continues to make new records, automo- 
bile production is far ahead of previous 
years, immigration figures show im- 
provement and the increase in bank loans 
this year over those of last year is suf- 
ficient to warrant the assumption that 
the present volume of business is sub- 
stantial. 

“September employment figures, the 
latest available, equal or surpass those 
of last year in almost every line of in- 
dustry, and in some lines the increase is 
striking. In building the figure stands 
at 217, against 180; in non-ferrous metal 
manufacture the employment figure for 
September was 125, against 83 for last 
year, and for all industries the figure 
stood at 105, as compared with 97 for 
September, 1925. The lumber industry 
continues dull, although even there the 
figure is slightly ahead of that for the 
previous year.” 


Gatineau Power Development 

The new 373,500-horsepower hydro- 
electric development of the Gatineau 
Power Company on the Gatineau River 
in Canada will be ready for transmis- 
sion of power by the end of this year, 
it was announced this week. The first 
unit is one of five 34,000-horsepower 
units at Gatineau. By March 1, 1927, 
the first of five 24,000-horsepower units 
at Farmers Rapids will be finished. 
Other units at Paugan will be finished in 
192s. 


Quebec Power to Increase Capital Stock 


At the special general meeting of 
shareholders of Quebec Power Company, 
which has been called for Nov. 16, in 
addition to the proposal to redeem the 
preferred stock, shareholders will also be 
asked to approve a by-law increasing the 
capital stock of the company from $10,- 
000,000 to $15,000,000. The increase of 
$5,000,000 is to be represented by the 
issuance of 50,000 additional shares of 
common stock of $100 par value. 

The present authorized capitalization 
of the company consists of $6.000,000 of 
common stock, $100 par value, and $4,- 
000,000 cumulative preferred stock, mak- 
ing a total of $10,000,000. The conversion 
of the preferred into common will, there- 
fore. leave the company with one class 
of capital stock, which will eventually 
amount to $15,000,000. 

Canadian Pacific Earnings 

The statement of earnings of the 
Canadian Pacifie Railway for the month 
of September was an encouraging one, 
showing a new high record in net 
earnings. 

While gross for the month showed a 


slight decrease from that for the corre- 
sponding month of last year, working 
expenses revealed a sharper decline and 
consequently net was up by a comfortable 
margin. 

The September result brings the nine 
months’ showing to one which compares 
very favorably with anything that has 
gone before. Only five nine months’ 
periods in the history of the road have 
resulted in as large a net showing as 
that shown this year, and only in 1920 
did the gross earnings for the first nine 
months exceed those for the correspond- 
ing period of the current year. 

The gross earnings, working expenses 
and net profits for the month of Septem- 
ber and for the nine months follow: 


Septem ber— 1926. 1925. Increase. 

Gross $18,875,404 $18,909,971 *$35,667 

Work. exp. 12,426,580 12,641,452 *214,871 
Net ...:. $6,448,823 ‘$6, 267, 619 $181,204 
9 Months— 

Gross . .$137,331,784 $124,674,088 $12,657,696 


Work. exp. 108,699,763 103,038,166 5,661,596 


Net ..... $28,632,021 $21, 635, 35,921 $6,396,099 
*Decrease. 


Canadian National Railways 


The gross earnings of the Canadian 
National Railways for the week ended 
Oct. 31, 1926, were $9,296,935, as com- 
pared with $9,118,336 for the same period 
of 1925, an increase of $178,599 or 2 
per cent. 


Shawinigan Falls 


An issue of $50,000 Shawinigan Falls 
5 per cent. 30-year serial bonds has been 
sold to the Canadian Bank of Commerce 
on a bid of 98.56. At this price the cost 
to Shawinigan Falls is 5.12 per cent. 


Township of Scarboro Bonds 


The Township of Scarboro sold an is- 
sue of $50,288 5 per cent. 15-instalment 
bonds to Wood, Gundy & Co. at 99.20. 


London (Ontario) Treasury Bills 


An issue of $850,000 London (Ontario) 
5 per cent. 6-months’ Treasury bills has 
been awarded to the Bank of Montreal 
at par. 
City of Vancouver Debentures 


Sealed tenders will be received by the 
City Controller up to 2 P. M. on Mon- 
day, Nov. 15, 1926, for the following City 
of Vancouver debentures, dated Aug. 1, 
1926, amounting to $850,000: 

By-law 

No. Amt. Term. Purpose. Maturing 
1791 $250,000 40 yrs. Sewers Ist Aug. 1966 
1792. 50,000 40 yrs. Hosp.Com. Ist Aug. 1966 
1793 350,000 15 yrs. Streets lst Aug. 1941 
1794 200,000 15 yrs. Streets Ist Aug. 1941 


All of these debentures bear 5 per cent. 
interest rate, payable half yearly on the 
first days of February and August, and 
are a direct obligation of the city. 

Alternative offers on the basis of in- 
terest and principal payable in Canada 
only and in Canada and the United States 
ure asked for. 

Parties tendering are required to state 
the net price for Vancouver payment and 
delivery of the securities. 

The Financial Times reports that the 
profits on the prior preference and pre- 
ferred shares combined of the Goodyear 
Tire and Rubber Company in 1925-26 of 
more than three times annual dividend 
requirements is attracting interest to 
these shares and to the common stock of 
the company, on which $21.29 per share 
was earned. 

The equity behind the stock issues is 
imposing. Net working capital is $6,118,- 
0U0 and reserves are $2,455,892, while 
fixed assets are placed at $7,858,388. 
Over against these items are 6 per cent. 
prior preferred stock of $3,449,800, 7 per 
cent. preferred stock of $4,500,000 and 
$533,200 common stock. Several years 
ago the par value of the junior issue was 
reduced from $100 to $10; but, as there 
was no change in the stock outstanding, 
this change had no significance other 
than for bookkeeping. 

Current quotations on the prior pre- 
ferred are 91 to 95, and at 95 the yield 


is 6.32 per cent, and the 7 
is selling at 9644, or on a basis to 

7.25 per cent. There is an arrears a 
count of 1% per cent. that is expecte 
be paid off shortly. 


per cent stock 


The common stock is quoted somewhe 
between 75 and 82, and closely he 
The amount earned on this stock ($21.29 


per share) lends the security specia 
terest. 
Ogilvie Flour Mills 


The Ogilvie Flour Mills, Ltd., of Mor 
treal, Canada, report a net profit fo 
the year ended Aug. 31, last, of $1,000 
873, after all charges, as compared with 
$758,145 in the preceding year Net 
working capital amounted to $9,263,454 
as against $8,967,291. 


Western Canada Flour Milling 


Western Canada Flour Milling, Ltd 
which has recently’ published its report 
on operations for the fiscal year ende 
Aug. 31, 1926, shows somewhat bette: 
earnings for the period than for the tw« 
previous years. 

Comparison of the income 
the company for the past three yea 
as follows: 


account oO! 


1926 1925 1924 
Oper. inc $328,096 $319,032 $341,869 
Bond int. 47,245 54 204 59 6¢ 


Net earn $280,851 $264,738 $282,208 


Dividends 256,625 230,000 230,006 

Surplus $24,226 $34,738 $52,208 

Prev. surp 582,982 548,243 234,121 

$607,208 $582,982 $286,329 

In the balance sheet, current asset 

are shown at $2,762,434 as against 
$2,441,376 and current _liabilitie: 





$1,194,259 from $936,727, leavi 


working capital of $1,568,175, a 
pared with $1,504,649. 

Changes in liabilities were relative 
unimportant. 


Mount Royal Hotel Earnings 


At a recent meeting of the board 
directors of the Mount Royal Hotel Con 
pany a statement of earnings up to Sep 


30, 1926, was submitted. This statement 
showed net profits of $392,092 for the 
first nine months of the current yea! 
mentioned. These profits are net after 
interest on the first mortgage; municipal 
and other taxes and depreciation, and are 
applicable to dividends on the preferred 
stock. 


This result shows an increase of p! 
tically $100,000, as compared with th 
same period in 1925. The month of Octo 
ber, 1926, will show substantial profit 


It was announced last April that 
company was then refusing bookings f¢ 
three weeks of October. These figures 
would indicate that the company had 


good prospects of earning a full p 
ferred dividend during the current yea 
At the 31st of December, 1925 

company had at the credit of surplu 


count, as shown by the audited state 
ment, the sum of $355,06 It would ap 
pear, therefore, that at the close of busi 
ness this year the company should have 
surplus applicable to dividends of 


tween $700,000 and $1,000,000 
Imperial Tobacco Bonds 


Holders of the 7% per cent. bond 
the Imperial Tobacco Company of Cana 
da are being advised strongly in Londor 
to take advantage of their option to cor 
vert the bonds into shares 

The company has given notice of 
intention to pay off the bonds at 
end of this year. Each $100 bond 
be diverted into 20 shares of $5 each 
The price of the shares is now about 
26s 9d. Allowing for differences 
dividend, the shares obtainably by 
ercising the privilege of conversior 


be of materially highe alue thar 
par price at which the bonds will] be 
redeemed. 


Hearings on St. Lawrence Plan Ended 

Taking of testimony in the investiga 
of the State Water Power Commission 
to determine to which of two concern 


‘ be given the permit to develop 
200, ),000 horsepower in the St. Lawrence 
River, was concluded on Oct. 25. Those 
eking the authority are the Frontier 
and the American Super Power Cor- 
porations. 

No date was fixed for the decision of 

commission, because two members 

e obliged to leave before the meeting 

concluded. It was stated unofficially 
hat a meeting will be held soon after 
lection, when the successful bidder for 
the permit probably will be announced. 

Henry L. Doherty of New York, chief 
backer of the American Super Power 
Corporations, was unable to attend to- 
lay, owing to illness. Arthur B. Leach 
f New York, who is associated with Mr. 
oherty in promoting the enterprise, dis- 
cussed the financial plans of the Ameri- 
can Super Power Corporations for carry- 

ig the project into effect. Fay C. Ham- 
lton alee explained the various engineer- 
ng details connected with the plan. 

Plans of the Frontier Corporation 

developed by Colonel Hugh L. 

ooper, who was aided by James W. 
tickey, hydroelectric engineer of the 
Aluminum Company of America. The 
Aluminum Company, the General Elec- 
tric Company, the du Pont powder in- 

ssts and the St. Lawrence Valley 
Powder Company are behind the Fron- 
ier Corporation in the effort to obtain 
the permit. 

It is proposed to build a single stage 
levelopment at Barnhardt Island, forty 
miles north of Ogdensburg on the New 
York side of the river. The estimated 

s $112,000,000. 


Canadian Bakeries, Ltd., Report 


The annual report of Canadian Baker- 
ies, Ltd., which has recently been pub- 
hed shows profits, after depreciation 
$136,428, amounting to $281,927. 
After interest and provision for redemp- 
tion of bonds, preferred dividends and 
taxes, the balance available for the com- 
on stock is $32,772, which is equal to 
$1.64 per share on the 20,000 class “A” 
hares of no par value 
Interest on the first mortgage bonds 
amounted to $52,000; provision for re- 
demption of first mortgage bonds, $11,- 
30; provision for redemption of first 
preferred shares, $10,000, and provision 
for Dominion and Previncial income 
taxes was $36,000. Dividends for the 
year on the first preferred stock ab- 
orbed $69,825, and on the second pre- 


ferred stock $70,000, leaving a balance 
f $32,772 


The Canadian Bakeries, Ltd., was 
formed by a group of five manufactur- 
ng bakeries between Regina and Van- 
ouver. The total assets of the concern 
are valued at $3,107,432, including good- 
will, trademarks, brands, &c., of $701,- 
132, and preferred charges of $19,311. 
Fixed assets are valued at $1,857,564 
after deducting reserves of $158,056. 
and is valued at $131,453, buildings 
$958,805, and plant and equipment at 
before provision for deprecia- 
tion. On the liability side, capital and 
irplus .is shown at $2,143,772 and 

nded debt at $789,000. 





$925,363, 


Prince Rupert (Ontario) Debentures 


Pemberton & Son, and R. P. Clark & 
Vancouver, have been awarded an 
issue of $81,659 City of Prince Rupert 5 
cent. one to ten vear debentures on 

bid of 96.322. 


County of Lanark, Ontario 


The County of Lanark has sold $76,000 
) per cent. bonds of thirty instalments to 
Thomas Farmer at 99.93. At this price 
he money is costing the county 5.01 per 


‘ent 
ent 


Town of Cobait, Ontario 


The Town of Cobalt has sold $35,000 

per cent. thirty instalment bonds to 
he Canadian Bank of Commerce at 99.03. 
At this price the money is costing the 
town a 5.08 per cent. basis. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 





GOVERN MENT—BON DS—Continued 





MUNICIPAL—BONDS 





INDUSTRIAL AND MISCELL LANEOUS 





ee sat, @iten 1 Shes Bid. Offer. | Key. Bid. Offer os —BONDS—Continued reg, aS 
ARGENTINA: ITALY—Contineed GERMANY: 4 3 _ 4 ~ ' 
ANg. unlisted Se, 1. 91 | 3 nase Gennes War Loan 5s, 2s 28 4 ae 1915 pre-war (1,000 ‘ s 3 Hoecheter Farbwerke 26 29 
rescission 5s, ‘ ‘ ‘ ein a re 26 ¢ 
4 Do (small) 5s 88 89 * pe ; ead E+ aot s i 4s, 1919 (1,000 marks) +4 if 2 Krupp, 1921 1% oe 
r i . ‘0 7 , 4 Do Seen cd 13, 1% 
AUSTRIA: 13 Do 6 % 3 Berlin 1914-1915 (1,000 marks) 5 5 3 Krupp, ist series, 1908 22° 25" 
3 Austrian 6s, 50-year (per kr. | MEXICO: 4 5 6 aE $cc cece 22 25 
a a eneee > - 4 1945 £100 and £200, 5%. — 45 8 Senin pre- war . 3 4 ; Krupp, ‘2d series, 1908 2h 3 
3 Do 6% Treas. (kr. 1,000,000). 13 16 4 1945 £500 and £1,000, 5%. 43 44 $ Do 2 3 ea ie tee sinh Léas 2/ i, 
4 1945 £20, 5% 43 44 3 Coblenz, 1897- 1910 (1, 000 mks ») 4 6 +3 "in 
BELGIUM: 4 1954 £100 and £200, 4% 29 4 4 6 : North Ger ? 1% 
BSASEL BS ’ Ger 3 orth German Lio d 5§} 264%, 28% 
4 Belgian restoration 5s, 1926.. 18 19% | 4 1s Vt nnn ee aes). 4%... 25% = 14 Cologne 1912 (1,000 marks) 4 6 oe year . 2614 28t, 
# , Do premium 5% = 19% : Irri ation 414% | emt 35 37 ‘ 4 6 3 tpyaeen 444s (per mks. 1,000) 5, =f, 
BRAZIL: 4 Mexican Govt. Ctr A 4 15 ; Dreaden 1875-1913 a, 000 mks. ) ‘ ‘ 4 Do R 
4 . - 4 ee 
3 Brazilian Govt. 4s, 1889 (stg.) Pi) Hy, : — aon BN sai , 3% 3 16 3 Duesseldorf pre- war (1,000 INDUS’ TRIAL AND | MISCELLANEOUS 
8 Do rescis. 4s, 1900 (stg.) 53. o aoe Re: ma: i6 “4% 3 2 4 pees RAEI é' i 8 Key. ia ineetee Bid. Offer 
‘ External. 1900, 4% son oth 4 Silver, | 3% : f & iy 8% 3 Essen 1894-1913 (1,000 marks). 4 : AUSTRLU: 
‘ a: 2 nes ba duwe 4 ‘ 
Do 444s, 1888 60 . oo ei A. 6%. fe & 5 ewhereer nb aedas 4 6 15 Austrian A. E. G. al 1% 
4 Do 5s, 1913 63 at. R. R. P. L., 1926, 4%%.. 29 30 3 Franktor pre-war(1,000 mks). 4 a Styrian Water Pewee (4 08 
d 64 65 4N 14% Do 04 08 
4 5s, 1895 (pounds) 4 Nat. R. R. general mortgage 4 4h, . 
CHILE: 1951, 4% 15% 16%] 3 Frankiori 1916-18 (1,000 mks) 2H 4 HUNGARY: 
ets . 7 4 Nat. Ry. 2-year notes .. 19 a) 2 SM Se wdeculansaedisbinnne esd 4 3 Ri S forks. ex 
Chilean Ist 5s, 1911 74 77 4 Nat. Ry. 3-year notes... 25 30 3 Hamburg pre-war (1. 1,000 aos & 24 ceed Steel Wor ex oy oss 
COSTA RICA: 4 Vera Cruz & Pacific 44% . 26 28 ¥ = siveneas H aA Deo , ot} ot; 
. ss ee, rere a ee rere 15 D 7 oo : 91 917 
Rep. -“ ae to 5s, 1911 @ 71 NORWAY: 3 eo 1919 (per ‘mks. 13 De 0 4 a? 
(sterling an 8. $) 3 Norway 6s, 1920-70 (kroner)..262 266 115 125 shot 
CUBA: 4 Do Batuad cakosdoes tain & Ge .. i 115 125 GERMANY: 
Cuban Goxt i Pest loan of 3 werweg 6s, 1927-31 (per kr — = . ie na ih ‘aaa s i 600" 130 5 A. my G. con., ex div 3 0" 
1931).(U 97 t ) a urg ‘ 8 a ae «le ibe oto 2 7 6 
Cuban 5s, 1908, internal loan. 9644 4 Do 252 4-266 , pmarks) ana 5 3 s Z. 6. Farben Industrie 170 130 
7 wa . iat EE IR ie ne i a a ‘ 70 8 
P 2g pl gp — on cor ‘ o ‘ 3 Leipeic pre- war 4s(1,000 mks.) 4 6 3 Daimler Motors 14 15% 
. zec oan 6% (ner kr. 1, pod 3 Poland 6% ext., 1940 (in p. c.) Dn Se nade naan ln Shere a atid yy 
3 Czech. Prm. 4% (per kr. 1,000) 24% 27g 14 Do ; 69 71 3 Munich 'pre- war (1,000 marks) 4 6 3 Deuteche Werke . 814 gis 
FINLAND: 13 Do 71 724% i yim e 4 6 SS | ee aeeieeee 84 9, 
3 Finland 5%s (internal) (per 3 Poland 5% (per 1,000 zloty) 48 55 3 Nurnberg pre-war(1,000 mks.) 4 6 22 Leonard Tietz A. G 26 28 
finmarks 1,000) 18% 221 13. Do (per 100 zloty) 54 =e 4 Do 4 6 3 e 
wnanon: _/ RUMANIA: 2 Stuttgart ‘1901-12 (1,000 mks.). 4 6 ; BANK—STOCKS 
NCE: A : : rae 4 Key. Bid. Offer 
3 French Govt. 4s,'17 (feces. 1,000) 16 7 3 mengontee pecenstoastion 5s . % 4 ne 4 6 AUSTRIA: 
16 Do 15: 4 - 3 3 URUGUAY: 3 Austrian Discount Co 34 4% 
4 Do 15% 15% 14 pe 3 4 Uigawa 7s, 1945 95% 96% 14 Do se 31Z 4k, 
5 De 5s (Vict.) (per fes. 1,000) Si 20” pe te - om : : Bodencredit 37 a 
is De ist 19 , 8 4% rentes, 1894 (per 1,000 RAILROAD—BONDS , 144 «6Do ....... teeeee 2 24 
3 French Prm. 5s,'20 (fes. 1,000) 224 23% rubles) | soc Te oe Bid. Ofte. | 4 Do 12122: * Z 2% 
it~ 224 23% 114 Do 6 4 CUBA: 3 Credit Anstalt ... lh 2% 
3 Do 6s, 1920 214 224113 Do 5% 7 Cuban Northern Ry. 6s, 1966.97 99 | 14 Do 1% 2% 
GERMANY: 3 Fifth War Loan ome ; : ; 3 Mercurbani . a 1 00 14 
3 German Govt. W. L. 5s (per os — wer Saami 3 4 INDUSTRIAL AND MISC ELLANEOUS Se OSS 80 1.00 
marks 1,000,000) 19% | 43 Do 3 3% ; —BONDS i ere 85 95 
a pe . 4 3 External 5i4s é 16 1 Key. Bid. Offer. ; Wyewer ‘Bank Verein = 1° 
oO 9 1 te . ‘ a 
15 Do 1% 19% | & Beternal oA8: vedhes 18% ii AUSTRIA: | 13 De caer 1% | 1% 
S Gama Gort WL ak ang | | «8 Bixtornal Gye, CD 16 17 | 13 Bodencredit pre-war sss 1M 2 GERMANY: 
5%, 1922 seitake ; 9 AUSTRIA: CUBA: 3 Commerz und Privatbank, ex 
4 Do 7 9 3 Vienna 5% 1% %% | 7 Cuba Co. deb. 68, 1955........ 94 97 nu” 0 8 
a ; £2193 Bu 467 337] CZECHOSLOVAKIA: 4 Deutsche Bank. ex div 434% 45 
3 Prussian Consol. 344s (per 14 Do 10 13 3 Royal Bank of Bohemia 4%s.. 23 26 3 0 oose . + 43% 45 
marks 1,000) 1.80 1.90 BRAZIL: 4 Do 5S PERT eae 23 26 3 — Gesellschatt Bank @ a 
1 1 4 D si ex div 2 3h, 
is De tao 80 ‘Sao Paulo 5s, 1907 71 8738 - = = 4 Do. 62 63h 
GREECE: Do 6s, 194 oy GERMANY: 3 Dresdner Bank, ex div 30% 32 
‘a el —— “wr 13 CZEC aaeaae AKIA: 3 A. E. G. pre-war 2 27 14 Do ex div 30% 32 
~~ Race ” ; , 3 Carlsbad 4s 136 4 Do ......... 5 HUNGARY: 
JAPAN: - ' . e 4 0 ~—«dDo 13 16 ; ty G., 1919 (per mks. 1,000) fy ae 13 British Hungarian 60 75 
Japanese Gov. is,'31 (£20 pes.) 88% 88% 4 Do 13 16 5 Bateshe Actin aeons 26 29 15 City Savings Bk. of Bu idape 55 65 
io (£100 pes.) 894, 89, 3 Prague 4s 17 19% ‘ Do ische Anilin pre-war é 13 Hungarian Disconto an 
Do 4s, 1910 684 68% | 4 Do j 16 8618 5 Mites “datin’ sees 7 10% chanve Bank 1% 1% 
ITALY: GERMAN ¥—Continued ’ i i 9 1012 POLAND: 
$3 Italian Govt. 5s, 1920 (Treas.) $ Berlin 1882-1915 pre-war (1,000 4 Do 9 10% 13 Bk. of Poland 10 12% 
(per lire 1,000) 41 43 marks) 5 6 2k. & FP. A. G. as. 29 31 13 Warsaw Disconto 1% 15% 





OPEN MARKET—DOMESTIC SE 


CURITIES 





PUBLIC UTILITY—BONDS 
wey, Bid. Offer 
Adirondack Pr. & Lt. 6s, 1950 105% 1 
Appalachian Pr. Ist 5s, ‘41 100% 101% 


Asheville Pr. & Lt. 5s, 1942 9S 
Associated G. & El. 6s, 1955. . .100 101 
Central Pr. & Lt. Gs. 1952...1084% 110% 
@ Cities Service Co. deb. B 221 
6 Do deb. D 121 
* Do deb. E 130 
Cleve. Elec. Ill. 5s, 1939 103% 104 
Colorado Power Ist 5s, 1963.. 99 100% 
Columbus El. Power 6s, 1947. .104%4 1064 
Connecticut Power 5s, 1963. .103 105 
Cons. Gas N. J. 5s, 1936 98 
Connecticut Gas & El. 5s, °27.100 100% 
Do 6s, 1947 103% 104 
Do 7s, 1954 110 112 


1954 65 68 
1935 90 92 


Galveston-Houston 5s, 
Houston Elec. Ist 6s, 


Interstate Power 6s, 1944 100 102%4 
Louisiana Power Ist 6s, ee 103% 105 
Louisville G. & El. 5%s 103% 
Louisville Light lat fs° 1963. ‘100 
Mississippi Riv. Pow. 5s, '51..100% 101% 
Mississippi Valley 6s. 1947 92 
Mountain States Ist 5s, 1938.. 94 

Do ist 6s, 1938 10044 10344 
National Pub. Serv 64s, 1955 97% 98 
National Pow. & Lt. inc. 7s. .105 106 
No. Carolina Pub. Ser. 5s, '34. 96 97 
Northern Ohio’ Pow. 7s, 1935.. 94% 961, 
Northern Texas Elec. 5s, 1940. 73 75 
Pacific Gas & El. ref. 6s, '41..108% 108% 
Savannah El. & Pw. 7s, ‘41.1 


Seattle Elec. 5s, 1929 99%, 101 
Shawinigan Wat. & P. 5s, '34.101 . 
Sierra-San Fran. Pw. 2d 5s,°49 80% 82% 
So. Jersey G., E. L Tr 


PUBLIC UTILITY—BON DS—Continued 


Key Bid. Offer 
5s, 1953 101% 102% 
Tampa Elec. 5s, 1933. 100 . 
West. States Gas & El. 5s, "41.101 


Wheeling Pub. Service 6s,’52.103 
Wheeling Traction 5s, 1931. 87 90 
Wisconsin-Minn. L. & P. 5s, "44 om 99 


Wisconsin Pub. Ser. 1st 5s,'54 100 
RAILROAD—BONDS 
Key Bid. Offer 
B. & O. T. C. 4s, 1959 79 81 
C., C., C. & St. Louis 5s, 1963.102 104 
Can. Pac. deb 4s 85 86 
Chi. & East. Ill. 5s, 1951 : 77 79 
Fla. East Coast 5s, 1974.. 9s 100 
Hudson & Man. rfd. 5s, 1957 96 97 
N. Y. Cent. rfd. 5s, 2013 103 104 
Pere Marquette 5s, 1956 102 103 
St. Louis-San Fr. 4s, 1956 82 83 


4 St. Paul 4% ; 
So. P.-San Fr. Ter. 4s, 1955 


INDUSTRIAL AND MISCELLANEOUS 


50% 51% 
85 88 


—BONDS 
Key. Bid. Offer 
Adams Exp. Co. col. 4s, 1947.. 8144 83 
American Book 6s, 1928. 100%, 101% 
American Meter 6s, 1946 100 101% 
American Tobacco 4s, 1951. 86 89 
Andian Natl. Corp., Ltd., 6s, 
_ 1940 97% 98 
Biltmore - Commodore Hotels 
(N.Y.) Ist Ishold, s. f. 7s,’34.101 102 


of Am. 8s,’31. 44 49 
ist 5s, 1931 99 100 


Charcoal I. Co 
Clyde S. S. Co 


INDUSTRIAL AND MISCELLANEOUS 
ON DS—Continued 
Key. Bid 
Congetidates Machine Tool 7s, 
70 = 
1951. 86 
"39 10% 101" 
72 


Offer 


Pa... FEE Tobacco 4s, 
Continental Mot. Co. 6%s, 
Continental Sugar 7s, 1938 
Driver-Harris Co. ist 8s, 1931 b. 

Hocking Valley Prod. 5s, 1961. 25 32 


International Salt 5s, 1921 83 84, 
Little (A. E.) 7s, 1943 62 66 
New England Oil Ref. &s, 1931 40 45 
Newport Co. 7s, 1932 100 102 
N. Y. Shipb. 5s, 1946 93 941, 
Securities Co. of N. Y. 4s 59 62 
Standard Text. Pr. ist 6%s,'42 92 93%, 
Troy Laundry Mch. deb.8s,'36.106 109 
Utah Fuel 5s, 1931 97 99 


Woodward Iron Ist 5s, 1925 8S 89 


FEDERAL LAND BANK—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds. 


Key. Bid. Offer. 
Se, ‘M. & N., May, 1941-31 103% 103% 
s, J. & J., July, 1954-34 103% 103 
105 . J. & J., July, 1953-33... -°103" 103% 
+25: J. & J.; Jan.) 1956-36 102% 1025% 
4's, J. & J., Jan., 1955-35....102 102% 
44s, J. & J., Jan., 1953-33....101% 101% 
44 s, M. & N., May, 1942-32... 101% 101% 
4s, J. & J., Jan., 1943-33 101% 101: 
as, M. & N., May, 1937-39....100% 100% 
44s, J. & J., July, 1956-36. ...100% 100% 


JOINT STOCK LAND BANK— SOEs 


Key Offer 

Atlantic. Raleigh, N 5s 

1953-33 102% 103% 
Chicago of Chicago, II 4458 

1965-35 ° 100% 101}, 
Central of Illinois of Green-_ 

ville 5s, 1952-32 100% 102 
Dalias of Dallas, Texas, 5s 

951-31 102 103 
Denver of Denver, Col 5s 

1966-36 102 103%, 


Des Moines, lowa, 5s, 1953-33.101 102% 


First Coselines.. Columbia 
S. C., 5s, 1952- 100 L01'4 
First of hd one Al 5s 
1965-35 ‘ 102% 103% 
First Texas 5s, 4966-36 101% 103%, 
Fremont, Neb., 444s, 1965-35... 100 101 
Greenbrier 5s, 9 35 102% 103% 
Iowa, Sioux City, Iowa, 4%s 
1955-35 100 101 
Kansas City of Kansa ity 
Mo., 5s, 1965-35 101% 102%, 
Do 4%s, 1965-35 99% 100%, 
Lexington, Ky., 5s, 1954-34 102 104 
Lincoln of Lincoln, Neb., 4%s 
1 -36 100 100% 
Maryland - Virginia of Balti 
more 5s, 1955-35 102 103% 
New York of N. Y. 5s 5-35.102 104 
Oregon & Wash. 5s, 19 100% 101% 





Pacific Coast, Salt Lake City 
5s. 1955-35 101 103 
Pacific Coast, Los Angeles 5s, 
1 101% 103 
Portland 5s 


Pacific Coast of 
1955-35 101 103 





Key and Index to Open 
Security Market 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 625 
4—Jerome B. Sullivan & Co., 42 B'way, N.Y. 
Phone Hanover 0600 See Pase 634 
5—Edwin Wolfe & Co., 30 Broad St., N. Y. 
Phone Hanover 2036 See Page 635 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600 See Page 635 





7—Farr & Co., 90 Wall St., N. ¥. 
Phone John 6428 
&—John J. O'Kane Jr. & Co., 42 B’way,N.Y. 
hone Hanover 6320 
10—C anpenes Hodson & Co., Inc., 
Y. Phone Rector 2472 
..2 Read & Co., 28. Nassau St., N. Y. 
Phone John 3000. 
{2—Minton & Minton, 30 Broad St., N. ¥. 
hone Hanover See Page 635. 


13—Berwin & Co., 25 Pine St., N. ¥ 


135 B'way, 





Phone John 0910 


14—Kaufman State Bank, 112-114 N. La Salle 
St Chicago. Phone Franklin 5722. 
See Page 625. 

15—Pollock & Co., Inc., 165 Broadway, N. Y. 
Phone Cortland’ 0183 

a Founders Trust, 50 Pine St., 

. Phone John 0606 

ae .t. & Preim, 49 
Phone Hanover 4840 

21--Gude, Winmill & Co.,.11 Wall St., N. Y. 

hone Hanover 7520. 

22—Lehman Brothers, 16 William St., N. Y. 

Phone Bowling Green 3700. 


Wall St., N. Y. 





24—J. H. Hirshhorn & Co., 50 Broad St..N.¥ 
Phone Hanover 5573-4-5 

31—Seybolt & Seybolt, ine ‘87 Main St., 
Springfield, Mass. Phone Walnut 1736 

33—Booth, Snyder & Co., 32 Broadway, N. ¥ 
Phone Hanover 2560 

35—Thomson, Fenn & Co 56 Pe aeet St., 
Hartford, Conn. Phone 2-41 

388—A. M. Kidder & Co.. 5 Nassau ~—g 4N. Y. 
Phone Rector 2780 


44—Harvey Fisk & Sons, 120 Broadwav 
Pho 8080 


one Rector ). See Page 646 
W. O. Signtfies Want Offer 
e.. 
hoe id . 


- 
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TRUST COMPANIES—STOCKS— 











INDUSTRIAL AND MISCELLANEOUS 





RAILROADS—STOCKS—Continued 

































| 
—Continued Continued STOCK S—Continued | k z Bid. Offer 
Key. Bid. Offer. iw. Bid. Offer Ke Bid. Ofte | 12 Pitts., Ft. W. & Chi. pf 149 151 
Potomac of Washington, D.C., ae “Manufacturers: ee re 912 520 = "Canario: Copper ; vs | 5 Do . ahah yn aan 
MB, BOOMER secccuse ° ° y ew York oa oe - 5 ] | 5 Do co ¢ ie v4 
San Antonio, Tex., 5s, 1952... .100% 1024) 12. Terminal Trust Co. ..175 185 Chestnut & Smith Corp. com 8 1] } 12 Pittsburgh & Lake Erie ‘ 159 162 
Clinchfield Coal Cor com : ss Do 156 160 
St. Louis, Mo. 5s, 1952- $2.....101 Title Guar. & Trust .680 690 It P 30 34 i iemessines & Gasatenn im (128 
4 4s. 1955-35... ‘e 101% 102% Westchester ..... = - Crowell Publishing 85 5 Do 127 130 
ahenemtedk <5 Eager eeeae at ; Cees  deneeenires Co. com at se | 12 St Louis Bridge 1st pf = 118% 
, Oo Pp : 14%} 5 Do 7 20 
SS. —" +. TE id 101 108 INSURANCE—STOCKS 8 Dayton Rubber units 19° 22 12 Do 2d pf 58 59 
Ss rk. — Rock, "101 1 1A s 185 189 33 DeForest Phonofilm 13 1€ 5 D 57 60 
lg | 2 merican Suret ‘ 7 - . ae ; 43 
Union of Detroit 5s, 1954-34. ton 103% | 21 Assurance of Am. +o 24 ~ pv ‘ 15 18 s Do. R. R. of St. Louis ee ¢ 
Do s, 1955-35. . 100 01 21 Carolina Ins 25 30 33 Dickinson Cord Tire 6 9 5 I 117 120 
Virginia ‘of Charleston =e 21 City of New York............. 280 © 295 Dictograph Prod. pf a 12 United N. J. R. R. & Canal....207 210 
a., 5s, 1955-3 weessse, 101 102% | 22 Continental Insurance ee - 2 Eee mae ’ — = = = 
Virginia-Carolina of _ Norfolk, 21 Fidelity-Phenix ..... ss 8 Digiorgio Fruit units é 36 12 cksburg, Shreveport & Pa- . - 
Va., 5s, 1956-36 . 102 103% | 21 Franklin Fire 175 182 33 Do 33 35 cific common 95%, 96% 
vad 21 Glens Falls An caalc one (sen Douglas Shoe pf a 83 12 _Do pf hee 9644 98 
. _ y — fee & oto “yy Durant Acceptance 2 2% 5 Western Maryland 2d pf 87 93 
INVESTMENT TRUST——BONDS 5h Globe & Rutgers........:....1,380 128) | 94 (escrow) a 1 ' 
: e: erican . ore 3 Fine ‘ oo f 2 . _ mn. 72 eo 
33 Financial Invest. 5s, 1930. % oH 21 Hanover Fire ... -.180 188 = jf oes & Iudust. Sec. pf os 98. | TELEPHONE AND TELEGRAPH— 
International Sec. Trust of om se- | 3} Sen ape 5 0 | Flint Motors 2% 3 | STOCKS 
cur series go nds: N ni u "260 220 24 Do . 2 24 38 Dis. Tel. of N. J. cum.pf.108 110) 
16 Series A, June 1, 1928 ... 101 , a Northern Insurance. Sees 8 Do 2 244 38 Do com 67 72 
16 Series B, June 1, 1933. “100 102% 21 United States Fire.. ooce ia 8 Ford Motors of Can. units 3% 4 Bell Tel. of Canada 137140 
a Geties G gemtghy S-MR MBR | AT Wentenenter oe | eh rita . 2 | See ee 
ies ’ fo, ADdd..... ° ° a s “ ranklin el. 0 
46 Series E, 5%, 1943. . 92% 94 ‘ i 24 Group No 1 Oil Co 5,500 6,500 Gold & Stk. Tel. 115 117 
‘ - ‘a SUGAR—STOCKS ,8 _ Do Serre 4,500 5,500 | New England Tel. & Tel 114% 116% 
INVESTMENT TRUST—STOCKS 7 Gentes A plone Sugar hs ad + m * Group No. 2 Oil Co 18 4 2% | NW "Bell Tel, 6 ie % R 26 
7 ajardo Sugar Co. com. . mi : < 272 | I e e 2% Pp 4 ‘ 
0 American Founders Trust new i Federal Sugar Refining Co... 35 45 | $$ Hayes Hunt Body S$ | Reteetee emee. ee 
33 DG MOM: 6.620 ary .. 3 80 a — Sugar Refining.. +138 Tf 24 Do 534 6% | Qhio e Bell & yr Pitan Tel. Co re ” 24 ‘on 
16 Do (oid units). mes a ‘ 7 New Niquero Sugar Ref. Co. 60 70 Ide (George P ) Co pf 17 ; 23 i Southern New England Tel 150 155 
OS ae 137 142 7 Savannah Sug. Kef. Co 140 145 Imperial Royalties pf 95 05 | 
4 — com. | ee. cane eater <. = + pf. i bciaiie hg: 120 123 Industrial Finance 7% pf 68 72 | STOCKS 
‘ iversifi rustees ous “J . ; o com 16% 18s, as 
33 Financial Investing Co.. = 2 1 7 Sugar Estates of Oriente ‘pf. a ad International Silver 94 96 se ei 4 Parme a Oh St. pf 100 110 
33 Incorporated Investors 104 1 — , oO ; 105 107 | Feltman-Curme p 0 ) 
SS inéuatriel Frastess 114, 12% PUBLIC UTILITY—STOCKS 24 Livingston Mines % 3 | F. W. Grand 62 66 
146 Intl. Sec. Trust of Am. 7% pf., Adirondack Pw. & Lt. of pf...103 104 33 Macfadden’s Publications 3 3 | Do pi 104 107 
‘ oe Saree 10234 Alabama Power pf. ....106% 107 = —— Train Control 2, 2% | H.C - ern Co 159 155 
6 o com 30 ss American Publi Util. Eas sae? aes 73 2! Se | Do p 8 01 
nenee eG whe echerd.e 33 35 Do prior 7% pf. eT 93 10 Nat. Equitable Invest. units 30° Kroger Grocery Baking 130 134 
16 Do old units ...... .144% 7 Do partic. 6% pf............ 78 82 33 N. Y. Mtg. units w.O | Do pt 111 115 
33 [e) 143 145 Am. tates Sec. “A 2 3 Niles-Bement-Pond Co., new 19%, 20% | sonard Fitzpatrick ‘& Muller 30 33 
16 _ new units ...... 128 130 Do “B” + EE 3 3 33 Omar Oil & Gas 60 80 | Do pf 112 116 
33 Do ........ eee eee rere 33 Car Light & Power ly % | 38 Pierce B. & P. Mfg. Co. 8% pf. 99 102. | mes Butler 15 20 
33 Do 6% oe eeeaes ... 89 93 Central Power and Light pf..100 10144 8 Planet Steamship 4 6 | Do pf “oe 60 70 
33 Do, aa: roy . 88 93 Central States Elec. 7% eit . 92 94 24 Plymouth Oil 20 2 | Kaufmann Dept. Stores 158 
Se Mew muviees fateh “rust. $0" fot | § CBles pervice Co. com“. 4K $84 | a5 Roxy Theatfe com” By | ekeltind sianas' G60 a 
: ew ngian nvest rust.. > are P J Oe x} e co o 10% | MCLEE . 2s Co a v4 
33 Nat. Equitable Invest. units.. 37 45 : ea. : a Do units 32 5 Do pf. GPE 60 65 
33 Pow. & L. sec. tr. (with war.) 41 43% 6 _ preference ‘‘B’’ oe 24 Shattuck Denn 6 7 Metro. 5-50c Stores pf 33 36 
33 United Bankers Oil. 11% Consumers Power 6% 100 4 yo eeente ‘2 ' m 54 Do A 3 ‘ 
1 e ater Co. com. ex div 50 157 Do b 2 $ 
, aa ee < 40).. 10a%, | 24 Tentic Standard 10 «12s Do 8% pf 34037 
JOINT STOCK LAND BANK—STOCKS Do partic. 8s_. 1024 a 
Do prior pf. 7s : 99 24 Texon Oil and Land 2%, 2 _ Do ; 33 37 
Bankers of Milwaukee.... 80 90 Dallas Pow. & Let. 7% 109 33 0 2% 25, Rogers Peet 138 145 
ere 94 100 Eastern States Pow “ fee ; 12s 15 8 Do 25, 2% ith Groc. St., Class A 33 36 
Dallas ..... deka .. 135 139 6 Empire Gas & Fuel ate - 24 Tex-Ken Oil Interested WwW. T. Grant Realty pf 99 102 
Des Moines.. ae 83 Fort Worth Pw. & 3 We pf.. ‘ir Thompson-Starrett Co. cor 135 0 pf 108 112 
= hte 3 ar SLES Ee i 4 Galveston-Houston Elec. ‘ae 23 bd 4 ganas Machine com 33 
irst Carolinas ......... o- 0 8% Pp 97 TR ’ INERCTICUT 
eaak Sanan. on Houston’ apis: 100 aun o% pt er oe eS * 88 Tusmen Oil ay lustrial and CONNECTICUT 
Fremont ..... nee 109 ; ; 8 Union Discount (N. Y.) pf 4if Industrial and Miscellaneous—Stocks 
Ga. Ry. & Power ‘ .-120 oe F Q oc 
Kansas City ...... B Hudson County Gas..... 137 139 24 Union Oil of Del * ..% | \merican Hdw. Corp. ex div.. 88% 90 
——, oF inne 38 Ill. Pow. & Lt. 7% pf...... ; 100 = meng Por Am. pf 53 oo | xelow-Hartford Carpet com 73 76 
as arolina Interstate Power ts f. 92 95 est Land Oi 10 if | ( Colt 's Patent Fire Arms Mfg 
San Antonio .. . 115 98 24 Woodward Iron 68 73 OY ‘ 
St Louis 150 Jersey Central P. 7s pf. 4 Mallow Gat at Mewark S , Co. ex div 29 30 
pahen. Mian.  ...... 80 8 Kentucky Sec. Soy : a 26 Zieley Processes 70 . ite rnational Silver Co., com : 
seer pee 61 7, Long Island Light 7s pf... ; "168 0% D ps f | new 104 T 
Virginia (par $5) ..... * 2 Missesivnl River Power : ‘ 65 ‘o af 2 Niles-Bement-Pond Co. com. 
. — Do 6% pf.................. — . | new poe 19 1 
BANK—STOCKS Mohawk & Hud. Pow. ist pf. tt wats RAILROADS—STOCKS lorrington Co. com 69 79 
American Sonal o . 12 Alabama Great So. ordinary. .121 12 
5Q 44 New York Steam com 200 99 ; . : 
American Exch. Pacific 58 465 Ohio Public Service pi is "103% 104% ne rm TH rr Insurance—Stocks 
Bowery & East River 390 400 6 Public Service (Col-) pf 99 -- 5 0 122 125 | etna Casualty & Sussty Co... 
Bryant SS  eeeetre 200 225 Puget one. Pw. & Lt. pf. 6% A t6) a004 12 Albany & Susquehanna 205 20s | Bre: 7 * pig? epee fe oak 
9s oan | . 4. SFO GF DE... -seccsccess ° » 12 da § 59 61 | 1a e 4 dd) 
Capitol National 220 8.230 8 gnateeen Cities Utilities pf. gat, 4 ne one Pp 13] 199 «| ‘Do full paid recepits 35 
Chase National 408 412 o% y 1 , & 2 | ’o 2d paid receipt: rey 
Chatham Phenix .. 348 © 355 ee A te or 104 107% | © abe 180 190 | 35 aetna (Fire) Ins. Co. ex div..505 520 
Chemical National . 800 815 24 Oe Light 2 Hoet “a ers 6 H —-. Indianap. & L. com = > | 35 utomobile Insurance 150175 
pa Rae 600 a Utica Gas & os Gas Bsc of 107 12 Cleveland & Pittsburgh 4% 41 \ mal & Hart? we — — ~. Co. * = ee 
; "Bee tate ec.. , 2 424 | 35 rtfor ire Ins. Co. ex div.463 70 
Corn Exchange . me 4 2 pee “Se ot ee sslacwes oe .. 93 96 e > 1% — 79, | 35 National Fire Insurance Co...705 730 
| eal pag "595 550 5 Do 7144 «731 pnoenis Fire Ins. Co. ex div..570 580 
Harriman National ._ 4 4 INDUSTRIAL AND MISCELLANEOUS = Delaware R. R yen 7 41 Travelers’ Ins. Co. ex div....1140 1150 
33 Liberty National ; —STOCKS ge eer aaeuen 7 82 SPRINGFIELD, MASS 
24 ee ee . 230 240 5 IO 79 _82 . NG LLY, ss. 
Park National a06 4 38 ome Ze * 3 -- Serres a RT m — & Chicago N! 5 ro 83 , Industrial and Miscellaneous—Stocks 
ee 38 Am. Boo ID. wo vceee ceees 12 M., a. P. & S. S. M leased 1. 59 63 31 Berkshire Cotton fz 127 132 
Seaboard National | 700 8=715 Book C 130 ©6134 M 
15 World Exchange Bank 175 200 24 Anglo-Chilean Nitrate .. 13 15 5 59 64 31 Chapman Valve is Co. pf. .105 
g : . 8 | sme ; o_o is com gif 10 12 Mobile & Birmingham pf 77 80 31 Consol. Dry Goods Co. com 32 37 
re I . : KS 33 owman Bi otels com... 5 77 80 31 Do pf . 92 97 
TRUST COMPANIES—STOCKS a We Oi .554..-s Hie 72 12 Morris i Basex 20 81 31 Farr Alpaca ... 173 176 
Bank of N. Y. & Tr. Co. 630 . 33 Do 2d pf. 33 42 5 8014 82 31 Fiberoid Corp. pf.... 92 95 
Bankers Trust .. 648 655 33 Brotherhood Locomotive Eng. 12 N. y. & Hariem 180 0 i Indian Motocycle j 95 98 
Brooklyn ........-. ..790 810 Sec. of N. Y.. 110 =120 5 Do 75 186 Milton Bradley Co. pf 106 
Central Union 900 920 Brotherhood Inv. Co. of Clev. . 192 12 N. Y., Lackawanna & West. ..104%4 _ 106 Springfield Bank Stock. w.o 
een eee , ...375 380 Securities units 115 130 5 0 ; ‘ 104 10€ 1 Springfield Fire & M. Ins. Co.470 480) 
Equitable Trust . ..280 284 38 Brunswick-Balke- Coll. ‘Co. 7% 12 Northern Central 80% 81% | 3! Springfield Gas Light Co. 63% 64% 
Farmers’ L. oan . 540 550 pf ex div..... ; ia se 102 $8 Northern R. R. of N. J 67 7( 31 Springfield Rys. p. 57 ‘ 
Fidelity 285 290 Burden. OS ee 9 102 2 Oswego & Syracuse 88% 90% Mi 31 West Boylston Mfg. Co. pf. 70 75 
Guaranty 408 415 8 Cadet Knitting com. ss 5H 7 38 Paterson & Hudson R. R 59 62° | 31 Wico Elec. com 180 190 
CANADIAN GOVERNMENT—BONDS {| CANADIAN PROVINCIAL—BONDS— | CANADIAN PROVINCIAL—BONDS— | CANADIAN RAILROAD—BONDS 
EXTERNAL ISSUES. Continued Continued Continued 
Key Bid. Offer Key. Bid. Offer. | Key. Bid fer. | Key Bid. Offer 
il Deminton of Canada 5%s,'29. ro 0a u Do 4H s, 1936 Se Sdaidec mac ; 95% a MW Saskatchewan 6 6s, 1927 100% 101% | 11 Can. Nat. Ry. (Can.) 4%8,'30. 98% 99 
ll et eee rere il ) LORE C RES aes 0 5s 99% 100% | 11 Do 4%s, 194 ...... RA 
il Do Ge, WSF 2c cncccccsncccess 103i 103% il Do 5s, 1942 ‘ 100 101 | 11 Do (Can.) 4s, 1927 ....... .. 99% 99 
11 Do 5s, 1952 . — 7105 105% | it Manitoba 100 S08" for | Do bis, 1946 105% 106% | 11 Canadian Pac. Ry. 4%s, 1944. 934 94 
11 Do 4%s, 1936 .... . 97% 98 11 Do 5s, 1944.... wees e--100% 101: 11 Do 4%, 1945 9495 11 Edmonton, Dunvegan & 2 B. C. 
INTERNAL ISSU UES. il Do 6s, 1946 ...... ...1104% 112% ° . Rv. (Alberta) 4#%s. 93 94 
2 ; eC el C6 ..100% 101% CANADIAN MUNICIPAL—BONDS 11 Gr. Trunk Ry. (Alb.) be a 89% 90% 
11 Dominion of Canada 5%s,'27..100% 100% | 11 New Brunswick 6s, 1928 aaa 101% | 11 Greater Winnipeg Water Dist 11 Do (Sask.) 4s, 1939 ...... .. 89% 90% 
Desig & 
11 Do Se, MOBS ..ccscrcccces .100 100% 11 Do Ee ssecses ....101% 102% 5s, 1929 9914 100 i! Do (Can.) 6s, — ienenaee 07 108 
41 Do S%s, 1032 .......... Oe ee ee S| eres 1 104 11 Do 6s, 1930... 102%, 103% | 11 Do 7s, 1940 ... 114% 115% 
ER, GOED oi vceccsnnsasen 104 104% | 11 Do 5s, 1934 .............. , 11, | U _ Do 5s, 1952 . OS M1 Th DOM Mii. ee 
ul Do 5%s, 1934 ......- 102% 103% 7 pe 3 > io ae ee 103 20 11 Montreal (Maisonneuve) 5%s 11 Do 4s, 1962 ..... a RH 86% 
¢ yak ¢ ecceee 00% 01% ( e 
7: ea = ee pace louie 107% il Nowfouediand 6s, ; er 101% 1024 11 Do 5%s, 1936 ites 103%¢ il Great Northern Ry. 4s, 1934. 90 oe 
a 3 | peeepeennegys 95% 96% SS eee eee oe eee 101% 102% | It Do bs, i943 100, 102 PUBLIC UTILITY—BONDS 
SEE Secsceeesee . o, o 5s 00% 10 we 
: RP 1% 102 : no 4 Canadian Lt. & Pow. 5s, 1949. 89) 90 
CANADIAN PROVINCIAL—BONDS | if po Bs Renae egeieen re ior 102% | 1k Do the 1946 101%4 102% | 11 Duke-Price Pow. Co. 68, 1949103" 103% 
{1 Alberta 549s, 1927 ... ..100 100% | 11 Nova Scotia 6s, 1928 .. ...-101 101% | 11 Ottawa 5s, 1945 10014 101% il Gatineau Pow. Co. Ist =, 56.. 93 94 
il Do Sis: 928 hae ; a - 100% 10a il Do 6s, 1930 .. hes -++ 100% 103% 11 Toronto 5s. 1935 9912 100% | 11 Do 6s, 1941 ............ 97% 98% 
11 Do ‘2 PR AIO TRUE TC 1% % ll Oo q ee as shadatn we ; 08% ll Do 6 109 ~=—s- 1104, 4 Manitoba Power com........ 41% 425 
ti Do 5s, i930 ........ -o+e-e 1D — it Do 4%s, 1928 - one li Toronto Harb. Com. 44s, °53. 92% § ‘ * | 11 Southern Canada Pow. 5s, '55. 96% 97% 
ul Do 5s, a .100 106 ce 3 eee I = 11 Winnipeg 6s, 1946 111i 112% ss a 
5 a: aa im” i De Sie 1925 steeeeesereseeees ion. 10aie mapaengineacne ae Sane 
0 5s z : ee . 
it Do 1952. 106 1027 | 38 Do Ste, 1987 |..... 2222222: 103% 104% CANADIAN RAILROAD—BONDS 1i Bell Tel. of Can. 5s, 1955.....1 101 
ll British Columbia 4%s, 100% 11 ( ree 01 102 It Canadian North. Ry 4s, 1930. 95% 96% 1! Canadian Con. Rubber 6s, °46.100 101 
11 Do 5s, 1939 . 100 100% | 11 = Do 6s, 1943 ......... 111% 112% | 11 Do 4%s, 1935 . 964, 97% 11 Rio de Janeiro T., L. & P. Co. 
ie oH < (CRS ey 2. Se ae SS ree 101% 102% | 11 Do 6%s, 1946 114% 115% “ARE ie helene 93% 94 
$1 =o Sa, 104 ... 2... cee cvceeee 1004 101% ' 11 Quebec 4%s, 1950 ............. 964 97% ' 11 Do 7s, 1940 117—s_:1118 4 Mt. Royal Hotel pf....... 56 5e 
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Bank Debits and Federal Reserve Bank Statements 





MONTHLY DEBIT TO INDIVIDUAL ACCOUNTS 


40 CITIES OUTSIDE NEW YORK 


FOR SEASONAL VARIATION 


ADJUSTED 








———— = , 


WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 


250 CITIES OUTSIDE NEW YORK 
NOT ADJUSTED FOR SEASONAL VARIATION 
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1919 1920 1921 1922 1923 1924 1925 1926 | JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
(in thousands of dollars.) 
Dist. 1 Dist. 2 Dist. 3, Dist. 4, Dist. 5 Dist. 6, Dist. 7, Dist. 8, Dist. 9 Dist. 16, Dist. 11, Dist. 12, Total Tot. Outside 
Week nded Boston New York Philadelphia. Cleveland Richmond Atlanta Chicago. St. Louis. Minneapolis. Kansas City. Dallas San Fran 12 Dists. N. WW. City. WN. YW. City. 
Nov. 3, 1926 $703,932 $6,125,362 $543,307 $669,211 $319,173 $293,259 603 ae. 253 $197,126 $307,282 $174,419 $629,089 $11,531,016 $5,800,312 $5,730,704 
Oct. 27. 1926 727,374 6,651,666 564,556 664,138 306,984 704 1,319,512 320,500 191,721 325,778 178,649 717,863 12,252,445 6,332,447 5,919,998 
Nov. 4, 1925 739,396 6,497 ,367 535,037 689,879 317,766 341,970 v 338,790 224,059 314,309 188,907 724,798 12,296,117 6,167,089 6,119,028 
NK Ss LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO, COMBINED FEDERAL RESERVE BA an ee cela eaiaeee til 
——— snes T “4 
100 ! T — CSC T 
| | | | | 
| TRasPRR, } 
x n 
n | ® GO « 
+ — Sf | —$——_—_——— — + ———_—_—~ 80F > | TOTAL - a < 
| | Zz 4 | wastes Ps) 
5 Z| 3 
U = a Z 
v4 ee: 
Wu 60t | | + 4 + + + - — 60 4 3 
oO oO 
pe ny 
| een oon OTHERS 
40 i ome - mm Gn FED WAR APR MAY JUN JUL AUG SEP OCT NOV DE a 
1924 1925 1926 92¢ 
The latest date tor which data are plotted is Nov. 3; data for Nov. 10 received too late for plotting Latest date plotted Nov. 3 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 


(In thousands of dollars.) 
All Reporting 





—-Member Banks.-— —New York City.— ———-Chicago. 
Nov. 3, Oct. 27, Nov. 3 Oct. 27, Nov. 3, Oct. 27, 
1926 1926 1926 1926. 1926. 1926. 
Number of reporting banks 692 692 55 55 46 46 
Loans and discounts, gross 
Secured by U. 8S. Government 
obligations $151,765 $140,572 $53,314 $44,614 $13,929 $12,659 
Secured by stocks and bonds. 5,438,407 5,400,333 1,915,461 1,891,067 684,528 681,629 
All other loans and discounts. 8,780,129 8,773,306 2,531,879 2,494,249 697 ,542 709,523 
Total loans and discounts... $14,370,301 $14,314,211 $4,500,654 $4,429,930 $1,395,999 $1,403,811 
Investments: 
J. S. Government securities 2,462,104 2,466,421 877,972 867,943 162,423 160,914 
Other bonds, stocks and se- 
curities ‘ p 3,126,089 3,111,302 840,389 837,348 208,642 208,017 
Total investments $5,588,193 $5,577,723 $1,718,361 $1,705,291 $371,065 $368,931 
Total loans and investments. 19,958,494 19,891,934 6,219,015 6,135,221 1,767,064 1,772,742 
Reserve balances wit F. R 
banks .. 1,621,418 1,634, baa 4 653,141 669,381 180,512 177,341 
Cash in vault 303,094 287 ,066 66,136 4A, 23,549 
Net demand deposits 13,020,750 12,917,993 4,980,789 4,942,145 1,207,251 1, 216, 334 
Time deposits 5,764,726 5,738,252 859,615 843,288 519,558 515,838 
Government deposits 134,926 136,245 36,763 36,763 9,170 9,170 
Bills =o porptie and rediscounts 
R. banks: 
sesured by U. 8S. Government 
obligations ; 273,549 240,854 48,265 31,400 35,830 25,367 
All other 210,605 197,012 45,675 29,886 12,789 6,669 
Total beevewings from F. R 
banks . $484,1% $437 ,866 $93,940 $6) 286 $48,619 $32,036 





TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING 
NEW YORK CITY MEMBER BANKS 
(In thousands of dollars.) 
For Own For Out-of- 


Account. Town Banks Others Total On Demand. On Time. 
Nov. 3 $839,582 $1,047,443 $753,354 $2,640,379 $1,929,519 $710,860 
Oct. 27. 800,673 1,050,892 750,631 2,602,196 1,883,489 718,707 





Comparative Statement of Federal Reserve Banks 


Condition Nov. 10 
Gold Total Bills Total U. 8 F. R. Notes in Due Members Ratio 
District Reserve Discounted, Govt. Secur Circulation Reserve Acct &c. 

Boston $230,413, 000 $24,175,000 $9,630,000 $146,742,000 $148,344 ,000 81.6 
New York 1,018,248,000 116,038,000 ,084, 378,072,000 839,261,000 84.5 
Philadelphia 191,518,000 40,143,000 19,928,000 125,411,000 133,846,000 76.0 
Cleveland 253,742,000 82,050,000 35,542,000 208,625,000 177,070,000 67.2 
Richmond 99, ,000 34,945,000 7,060,000 81,979,000 69,611,000 69.0 
Atlanta 149,533,000 45,989,000 1,883,000 171,382,000 67,905,000 66.7 
Chicago 349,880,000 103,090,000 47,687,000 215,519,000 329,173,000 68.0 
St. Louis 59,058,000 37,164,000 19,610,000 46,094,000 82,689,000 55.3 
Minneapolis 82,467,000 9,720,000 16,482,000 66,584,000 54,030,000 69.8 
Kansas City . 95,820,000 15,844,000 28,349,000 68,365,000 90,803,000 62.0 
Dallas 60,942,000 15,932,000 21,243,000 50,935,000 59,223,000 61.7 
San Francisco 250,229,000 56,323,000 38,869,000 188,080,000 166, 696,000 70.7 


Statement of the Federal Reserve Banks 


(000 omitted.) 





Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
Nov. 10, Nov. Nov. 10, Nov. 10 Nov. 3 Nov. 10 
RESOURCES: 1926 1926. 1925 1926 1926 1925 
Gold — Federal Reserve 
— oeeecccsece . $1,387,666 $1,337,772 $1,356,016 $343,410 $298,535 $370,347 
Gold redemption fund with 
United States Treasury 62,770 61,931 50,732 10,017 11,646 6,690 
Gold held exclusively 

against F. R. notes. - $1,450,436 $1,399,703 $1,406,748 $353,427 $310,181 $377,037 

Gold settlement fund with 

Federal Reserve Board.... 744,647 789,574 737,838 270,455 281,293 254,416 
Gold and gold certificates 

held by banks........ ,672 617,997 634,530 394,366 365,984 364,426 

Total gold reserves..... .$2,§ 841,755 $2,807,274 $2,779,116 $1,018,248 $957 458 7 $995,879 

Reserves other than gold 128,129 127,411 111,386 25,005 22,783 25,313 

Total reserves .. . . $2,969,884 $2,934,685 $2,890,502 $1, $980,241 $1,021,192 
Non-reserve cash.. 53,740 46,957 47,167 13,000 17,326 
Bills discounted : 
Secured by U. S. Govern- 
ment obligations . : 287 ,369 347,003 276,229 67,152 113,546 90,582 
Other bills discounted 294,044 895 288,431 48,886 58,857 62,554 
Total bills discounted..... $581,413 $675,898 $564,660 $116,038 $172,403 $153,136 
Bills bought in open market 339,901 332,098 352,687 64,041 71,290 32,309 
Government securities: 
a caaieapeeepanaions os 46,482 47,211 57,632 1,322 1,322 1,257 
Treasury notes. 113,003 136,416 243,122 17,766 23,675 56,007 
Certificates of indebtedness 140,882 115,719 33,254 34,996 29,087 5,190 
Total U. S. Government. 

OT Penner $300,367 $302,346 $334,008 $54,084 $54,084 $62,454 
Other securities..:.. 2,500 ened 3,720 i 
Foreign loans on gold. 4,799 1,296 

Total bills and securities. .$1,224,181 - $1,312,842 $1,259,874 $234,163 $297,777 $249,195 
Due from foreign banks.... 650 640 650 650 640 
Uncoliected items . 704,567 695,976 by yi 157,592 170,499 162,239 
Bank premises ............ 60,051 60,051 16,740 16,740 17,189 
All other resources. . 14,161 13,961 iB" ‘a9 3,101 3,133 4,300 

Total resources ... $5, 027, 234 $5,065,122 #4, 980, 081 1,473 084 §1 482,040 $1,472,081 

LIABILITIES: 

Federal Reserve notes tn ac- 

tual circulation ... . 1,750,788 1,755,430 1,711,275 378,072 384,573 353,995 
Deposits : 

ember bank—reserve ac- 

nT ip hhet bes 666006 2,218,651 2,207 ,325 2,232,173 839,261 818,164 857,179 

GOVGRMMOME 2. cccccccce 17, 32,932 22,294 4,005 3,531 6,040 

Foreign bank ............. 3 12,186 11,988 3,110 3,605 10,509 

Other deposits 18,413 23,976 22,288 9,645 14,476 12,265 

Total deposits ............ ‘869 $2,276, 419 $2,288,743 $856,021 $839,776 $885,996 
Deferred availability” items. 643,311 665,233 628/462 138,173 156,538 TT ss 
pane waned paid in. 124, 124,379 116,659 36,646 36,160 32,149 
ears ihe &e-eieah 220,310 220,310 217,837 59,964 59,964 58,749 
All other liabilities. : 23,071 23,351 17,105 4,208 5,029 4,057 

Total liabilities $5,027,234 $5,065,122 $4,980,081 $1,473,084 $1,482,080 $1.472.081 
Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined. . 74.0% 72.8% 72.3% 84.5% 80.1% 82.4% 
Contingent liability on bills 

puseeee, for seaige cor- 

ID edng.cescbanecas $46,093 $40.344 $37,063 $12,547 $11,236 $10,264 
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Business Statistics 





























$i tati 
ranspor a 10n ‘ Production (feet) 
Per Cent. Production 
ar Shipments (feet) 
Average From —— (feet) 
r . evised 
Revenue car loadings Period or Date. 1926 1921-25. Aver. — 
All commodities . ..Week ended Oct. 30 1,216,432 1,003,585 +21.2 I 
Grain and grain ‘Products Week ended Oct. 30 58,042 49,902 +16.3 
Coal and c od Dae hekweeeh omen Week ended Oct. 30 250,149 195,702 +27.8 
Forest produc papeaaees ...Week ended Oct. 30 72,870 65,387 +11.4 Average daily productior 
Manutastured. products ..Week ended Oct. 30 732,581 618,907 +18.4 NEW | 
All commodities ................. Year to Oct. 30 45,257,913 39,412,514 +14.8 v 
Grain and products. ; . Year to Oct. 30 2,041,376 1,995,546 + 2.3 
Coal and coke ..... .. Year to Oct. 30 8,681,734 7,528,034 +15.3 
Forest products e . Year to Oct. 30 3,156,929 2,828,546 +11.6 Average daily building contra 
Manufactured products . . Year to Oct. 30 28,015,943 24,118,835 -+16.2 seven Eastern States 
Freight car surplus .. Third quarter October 79,016 69,005 +14.5 nanan 
| ed cent. freigh cars serviceable. .Oct 15 93.7 $0.0 } 3 I I 
t t t. 15 . - T > 7 . , 
Groas revenue vsvveresssvseesss=" Sam to Oct. 1 $4,754,341,912 $4,373,341,912 + 8.7 The Aberthaw Index 
ee .. Year to Oct. 1 3,573,034,643  3,507,288,592 + 1.9 UNFILLED ORDERS 
Ee REA eS .Year to Oct. 1 292,020,005 241,035,808 +21.2 
Rate of return on property invest- ake Whine Tons 
ment— . 
Eastern District coseee dear to Oct. 1 5.70 5.75 0.9 B " 
Boutherm District ..........0cesss Year to Oct. 1 5.82 5.75 +, s (Repor 
Western District : . Year to Oct. 1 4.48 5.75 ey t 
United States as a whole.... Year to Oct. 1 5.22 5.75 . Demand : 
SUMMARY OF IDLE CARS AND CAR LOADINGS phe York bank 
AMERICAN RAILWAY ASSOCIATION ' eg RO 
Oct. 23 Oct. 16. Oct. 9. Oct. 2. Sept. 25. Sept. 18. . 
Car loadings.......1,209,043 1,210,163 Be 184. 862 1,185,524 1,182,940 1,187,011 io 
Ss ; sept. 22 & t. 15. Rent. ¢ Aug. 31 Aug. 22. Song rer a ee ; 
Idle cars. "S81 199 *Tho.611 142,072 ,791 207.943 215,349 oo By w York banks ! 
GROSS RAILROAD EARNINGS From other sources 
we, Nach BiG | tot 
Fourth week in October, 5 roads. $13, ce 049 $11,499, 339 + ,643,870 +14. , eee oie 
Third week in October, i4 roads...... 22,217,535 21,114,400 + 1, 103,135 + 5.22 wee Sean gad time 
Second week in October, 14 roads. 21,459,391 21,255,115 + 271 t 0.91 panies 
First week in October, 14 roads. . 22,080,405 22,265,044 184 639 1 0.82 From other source 
Fourth week in September, 14 roads 31,049,598 30,220,186 + 829,412 + 2.68 
Third week in September, 15 roads... 22,446,081 24,403,299 42,782 + 0.01 Piva kobe 
Second week in September, 15 roads.. 21,117,872 21,681,685 ag re} 
First week in September, 15 roads. 19,862,065 19,068,090 793, 75 + 2. 
Fourth week in August, 15 roads... 29,857,268 28,327,016 + 1 ae + ef 
Third week in August, 15 roads. 20,284,661 19,377,682 + 906,97 } is 
Second week in August, 14 roads. 23,509,600 22,158,613 + 1,350,987 + 6. Imports 
First week in August, 15 roads....... 19,791,756 18,665,206 t . ae t hee Storage, end of mont! 
Fourth week in July, 15 roads...... ‘ 28,153,394 26,762,794 1,390, . Deliveries to mills ' 
Third week in July, 14 roads........ 18,948,200 17,547,235 + 1,400,965 + 7.98 In transit. end of montt 
Second week in July, 15 roads. 18,873,507 17,886,208 + 987,299 + 5.52 ' 
First week in July, 15 roads......... 18,862,723 17,481,987 + 1,380,736 + 7.90 
Fourth week in June, 15 roads...../. 25,593,738 23,231,988 + 2,361,750 +10.17 a i a 
Third week in June, 15 roads. 19,039,129 17,158,394 + 1,880,735 Tee ‘actory employmer 
Second week in June, 15 roads. 18,802,401 17,094,407 1,707,994 + be 
First week in June, 15 roads.. 18,874,013 17,192,610 + 1,681,403 + 9. 
Fourth week in May, 15 roads.. 26,040,097 21/984,062 4,056,035 +18.45 Caloulated production 
Third week in May, 14 roads 16,194,630 15,950,455 myo TRS Average daily productior ns 
Second week in May, 15 roads. 18,443,528 16,581,018 + 1,862,510 + 7.23 : non 
First week in May “15 roads..... 17,468,131 6,994, + 473,137 2.78 ~ I 
Fourth week in April, 15 roads....... 23,063,433 21,891,860 + 1,171,573 5.34 
Third week in April, 14 roads..... 17,368,707 16,204,533 + ,164, t 3 ne ee Pepe . 
Second week in April, 13 roads.. 17,013,487 15,921,491 +- 1,091,996 . conme x 1u 
First week in April, 14 roads. a 17,646,125 16,514,362 + 1,131,763 t 7.02 ittsburg +s. 
Fourth week in March, 15 roads.. 26,826,156 23,116,172 + 3,709,984 +-16.09 EXPORT 
Third week in March, 14 roads.. aA | 131 ae + 1,168,054 + 7.05 
7 99 ° Passenger cars 
So cacdnitdtaasenacnes 578,822,690 555,493,701 + 23,328,989 4.20 “ 
Month of a: 556,514,938 522,484,181 + 34,030,757 if 6.51 Truck: 
Month of June... 539,864,683 507,034,436 + 32,830,247 + 6.47 Total 
aR aati: ROE a Production (pairs) 
Interest rates: Nov. 6, 1926. Noy. 7, 1925. Year t Sete *Revised er ee 
Call loans.... , . 4 g 2 ELECTRIC I 
Time jeans, 60-90 days. ee: Shas H - | 
Time loans, geowonet Ee , Average daily (millions k watt-h 
Com. disc., 4-6 months 4%,@4%4 ae 4 _ 
"“—/ rT eos 84s1lyd 84s slid 84s 114d@84s 6 Oud 
Bar silver in London ‘i 24}§d@24%d ier Baigd augers ena eee oe 
Bar silver in New York 53%%c@52%c 69%, c@694ac icichae ta inal 
Per cent. active 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) SOURCES 
—Reported in the Railway Age of— . 
Nov. 6, 1926. Oct. 30, 1926. Nov. 7, 1925. (> ee co , 
comotives ......... ee ert 1 3 13 2 oe Ww bods 
Freight cane ; - 232 aa (4) FE a Bebe Reser ve ia 
3 é 11 oe (5) United States Der f 
ie Beg RO , 95,000 36,000 (6) U Inited States Depa f L 
Structural steel (tons) 728 - (7) United States De Dep g 
9) Bradstreet's, 
WHOLESALE FOOD PRICES o> eethotial ae - 
~———-—_—-Week Ended———-——— (11) Dun's Review 
Nov. 6, 1926. Oct. 30, 1926. Nov. 7, 1925. (12) United States Depart ' 
The Annalist Index (1890-1899=—100) 202.067 202.446 214.872 Geological Survey 
The range of exchange on the principal foreign centres for the week ended Nov. 6, 1926, compares as follows 
—_—_— DEMAND .————___—_________—, ————_—— CABLES. 
Week's Range. Year 1926 to Date. Same Week 1925. Week's Range. Year 1926 to Da - 
Par Country. High. Low. High. Low. High. Low High. Low High. onl I | 
ee ; »49/ , r 4.86% 4.84% 4.84 4.545 
4.8665—London ..... -.» 4.84% 4.84 4.8644 4.84 4.84% 4.8414 4.84% 4.84% . ee 
19.30 —Paris . 3.88 3.16% 3.90 1.93% 4.1914 3.88 3.88% 3.17 3.90% 1 Onn a aan 
19.30 —Belgium ..... .. 2.77% 2.77 4.544% 2.07% 4.53% 4.51% 2.78 2.77% 4.5 Len k. oth is 
19.30 —Switzerland 19.28 19.27 19.37 19.23% 19.27% 19.26% 19.28% 19.27% 19.37% iti 4 , ~~ ¢- 
19.30 —Italy ... 4.344%, 4.23% 4.50% 3.16 4.00% 3.91% 4.34% 4.24% 4.51 3.16% v1 29 
40.29 —Holland ..... . 39.98 39.96 40.24 39.96 40.24 40.22 40.00 39.98 40.26 ee 40) <A 1 a | 
19.30 —Greece ..... . 1.24% 1.21% 1.53% 1.07 1.41% 1.35% 1.24% 1.224% 1.54 1.07% ; -~ fam 
19.30 —Spain ......... .. 15.19 15.07 16.44 14.06 14.31 14.28 15.20 15.08 16.45 if 07 i4 = + = 
26.28 —Denmark ... . 26.59 26.56 26.61 24.50 25.02 24.86 26.61 26.58 26.63 24.52 25 4.88 
26.80 —Sweden ...... . .. 26.72 26.67 26.84 26.67 26.77 26.74 26.74 26.69 26.86 26 = 
26.80 —Norway ..... reer 24.91 25.10 20.26 20.44 20.27 25.12 24.93 25.12 20.25 | 
51.41 —Russia® ..... eee 05 03 OF .03 .06 05% 15 13 15 a ~ 
48.66 —Calcutta .. .. 36.06 36.06 36.87 35.88 36.63 36.63 36.12 36.12 36.93 35.94 
78.00 —Hongkong ......... 47.13 46.75 58.75 46.00 59.63 58.25 47.25 46.87 58.87 46 12 
eaca SEE Becncece . 62.50 61.50 79.25 59.00 81.00 80.50 62.62 61.62 79.37 59 12 
108.82 —Shanghai .- 58.63 58.00 75.63 57.00 76.63 75.88 58.75 58.12 75.75 57.12 
49.83 —Japan ...... 49.08 48.90 49.08 43.45 42.25 41.63 49.18 49.00 49.18 43 55 
50.00 —Manila ........ 49.75 49.75 50.125 49.25 50.00 50.00 50.00 50.00 50.375 49.50 
42.44 —Buenos Aires 40.75 40.50 41.43 38.87 41.62 41.25 40.87 40.62 41.55 38.99 
aE NG: ans kae i ; 13.75 13.68 15.875 13.37 15.00 14.87 13.81 13.74 15.935 13 43 
23.83 —Germany 23.79 23.74 23.83 23.74 23.81 23.81 23.79 23.74 23.83 23 14 
14.07 —Austria .... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
19.30 —Poland ..... , 12.00 11.50 16.00 9.00 17.00 17.00 12.00 11.50 16.00 Heo g 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% . A 
19.30 —Yugoslavia ....... 1.77 1.77 1.77% 1.76 1.77% 1.77% 1.77 1.77 1.77% 76 i 
19.30 —Finland ........ 2.52 2.52 2.52% 2.52 2.52% 2.524% 2.52 2.52 2.52% 2 52 ip 
19.30 —Rumania 56% 53 57 .32 48 AT 534% 57 , - eo pa BR 
2°31 —Hungary ....... .0014% .0014% .0014% .0014% .0014% .0014% 014% 0014% 001444 0014% ® tm | 
*Tn. figures given under ‘demand’ are offered and bid prices for 500-ruble notes, while under ‘‘cables” are the 100-ruble notes. | 











- Week Ended 
30, 1926 


Oct *Oct. 23, 1926. Oct. 31, 1925 
341 366 362 
234,255, 184 242,007 ,086 238,670,281 
225,959,976 235,359,277 228,396,138 
208,120,963 232,458,180 213,260,339 
Week Ended 
Nov. 6, 1926. Oct. 30, 1926. Nov. 7, 1925 
2,357,050 2,331,250 2,057 ,550 
VG (3) 

Nov., 1926 Oct., 1926 Nov., 1925 
(5 Days) (25 Days) (25 Days). 


$23,386,040 


$20,629,064 


$18,991,716 


STS (17) 
Vov. 1, 1926 Oct. 1, 1926 Nov. 1, 1925. 
197 197 193 
S STEEL CORPORATION 
yet. 30, 1926 om, 30, 1926. Oct. 31, 1925 
3,683,661 3,593,509 4,109,183 
York Stock Exchange) 

1926 Sept. 30, 1926 Aug. 31, 1925. 
91,034 $2,021,336,023 $1,984,469,515 
239,416 397,870,701 379,391,867 

89,430,451 $2,419, 206,724 $2,363,861,382 
291,375 $723 ,930,186 $713,276, 186 
8,455,100 75,800,100 65,010,500 
$821,746,475 $799,730, 286 $778, 286,686 
967 482,409 $2,745,266,209 $2,697,745,701 
694,516 473,670,801 444,402,367 
176,925 $3,218,937 ,010 $3, 142,148,068 
Jet., 1926 Sept., 1926 Oct., 1925 
48,403 50,415 43,530 
35,064 34,459 39,423 
47,768 43,962 46,815 
32,400 23,900 27,800 
13) 
Oct., 1926 Sept., 1926 Oct., 1925. 
100 99 101 
16 
Oct., 1926 Sept., 1926. Oct., 1925. 
4,092,548 3,930,675 3,888,814 
157,406 151,180 144,030 
RICES (8) 
Oct., 1926. Sept., 1926. Oct., 1925, 
$17.25 $18.00 $18.50 
IMOBILES (5) 
Sept., 1926. Aug., 1926 Sep 1925. 
20,038 16,131 18,780 
6,963 4,142 4,034 
27,001 20,273 22,814 
SHOES (5) 
Sept., 1926 1926 Sept., 1925 
31,599,830 Aas 646, 263 29,768,882 
DUCTION (12) 
Sept., 1926. Aug., 1926 Sept., 1925. 
205 198 183 
ACIS (8) 
Nov. 1, 1926. Oct. 1, 1926. Nov. 1, 1925 
371 370 392 
218 216 206 
58.8 58.4 52.6 
OF DATA 
vew York State Department of Labor 
4) S. W. Straus & Co, 

American Bureau of Metal Statistics 

American Iron and Steel Institute 

Aberthaw Company. 

8) American Petroleum Institute 
)/) American Railway Association 

United States Department of the Interfor, 

Silk Association of America, 

The Motor and Accessory Manufacturers 

Association, 


FOREIGN BANK STATEMENTS 











Nov. 4 
£152,807 ,000 
33,020,000 
Ra ane -259 27.01% 
‘irculation ..+» 138,834,000 139,537,000 
-ublic de posits ‘ 18,638,000 19,158,000 
Other deposits - 102,164,000 103,069,000 
Govt. securities. . 36,210,000 35,435,000 
Other securities. 69;367,000 71 467,000 
BANK OF FRANCE 
(In thousanes oc francs.) 
ov. 4 Oct. 28. 
old 5,548,794 5,548,790 
iver greialees 339, 339,049 
CUIMEIOM. once deces 56,650,775 4,578,187 
rreasury deposits. 15,764 36,482 
eneral deposits. . 3,400,015 3,944,511 
ills discounted..... 5,988,579 5 334'417 
Advances San eae aia 2,127,100 2,160,309 
State advances ..... 550, 35,750.000 
FAILURES (DUN’S) 

-——Week Ended - 
Nov. 4, ’26. Nov. 5, ’25. 

Over Over 
Tot. $5,000. Tot. $5,000. 
jase 115 2 118 84 
bi ss.sdaa hance 109 83 34 
PE CaN 106 55 100 46 
errr 54 23 53 22 
United States . .B84 226 354 186 
aa <a 36 54 22 
——Week Ended——_, 
Nov. 6, '24. Nov. 8, ’23. 

Over Over 
Tot. $5,000. Tot. $5,000. 
East 137 98 127 74 
ON MP error re = 86 41 132 64 
DL wsscraeeseaeeaee 100 65 120 72 
PGE sccsacatesivenca 50 27 49 19 
United States.......... 373 = 231 428 229 
CG, 6 5a ce ca dnceedace 38 14 50 20 
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MACHINERY (5) 


Number of machines and spindies in operation 


Looms 
Wider than 50-inch reed space 
50-inch reed space or less 
Carpet and rug 
Sets of cards 
Combs 
Spinning spindles 
Woolen 
Worsted 
Active machine and spindle hours 
Looms 
Wider than 50-inch reed space 
50-inch reed space or less 
Carpet and! rug 
Sets of cards 
Combs 
Spinning spindles 
Woolen 
Worsted 
Aetive machine and spindle hours 
maximum single-shift capacity 
scoms 
Wider than 50-inch reed space 
50-inch reed space or less 
Carpet and rug 
Sets of cards 
Combs 
Spinning spin:les 
Woolen 
Worsted 


AUTOMOBILE PRODUCTION 


Passenger cars 
Trucks and chassis 





Total 


EMPLOYMENT IN MANUFAC 


(1923 


General index 
Food and kindred products 

Textiles and their products 

fron and steel and their products 
Lumber and its products 

Leather and its products 

Paper and printing 

Chemicais and allied products 

Stone, clay and glass products 

Metal products, other than iron and steel 
Tobacco products 

Vehicles for land transportation 
Miscellaneous industries 


in per cent of 


Sept., 1926 Aug., 1926 Sept., 1925. 
37 $31 A,As4 41,613 
10,780 10,637 12,000 
6,347 6,440 6,696 
5,471 5,048 5,764 
1,965 1,988 1,981 

1,710,014 1,560,895 1,812,954 
1,875,789 1,721,617 1,908,624 
8,335,239 7,277,985 8,686, 345 
2,041,876 2,025,809 2,220,026 
1,269,730 1,281,750 1,338,181 
1,254,329 1,111,203 1,294,080 
485,701 422,596 441,992 
390,337,309 337,363,054 403,930,316 
412,457,921 367 344,745 380,273,209 
63.7 55.5 68.6 

56.9 54.7 61.0 

62.4 60.1 65.1 

80.4 70.5 84.5 

34.0 73.8 78.7 

76.4 66.7 81.7 

74.1 66.3 69.6 

IN CANADA (5) 

Sept.. 1926 Aug., 1926 Sept., 1925. 
12,150 12,448 8,874 
4,785 2,804 3,918 





16.935 15,252 12,792 

TURING INDUSTRIBSS (6) 
100) 

Sept., 1926 Aug., 192 Sept., 1925 

92.2 90.7 90.9 

2.4 89.8 92.3 

84.2 81.5 86.9 

92.6 91.8 86.4 

91.8 92.4 94.2 

93.9 92.4 94.8 

104.0 102.3 100.2 

100.3 94.7 97.3 

103.6 102.9 99.8 

95.7 94.5 96.3 

85.1 81.2 92.0 

91.3 91.4 92.1 

96.4 94.6 90.1 


Index of Current 


BONDS 


Arundel Mortgage Co, $250,000 Ist 6% ctts, 
Series “‘B,’ due Nov. 1, 1929-1931, price 100 
yield 6%. offered Oct. 30 Nelson, Cook & 
Co J Harmanus Fisher & Sons and 


Baltimore 
J & J. due 


Townsend, Scott & Co., 


Banger, Pa., $175,000 school 44s 


July 1. 1931-1956, yield 4.15%, offered Nov 
6. M. M. Freeman & Co., Philadelphia 
Bauchle, N. Y 


and Ludwig & 

Hethig (Louis) et al, $65,000 Ist re g 65, 
price par, yield 6%, offered Oct 30. irst 
‘Trust & Savings Bank, Chicago 

ititexi, Miss., $200,000 water-works dock and 
fire dept 544s, A & O due Oct. 1, 1932-1951 

offered Nov. 8 Rogers Cald 

well & Co., Inc., N. Y 

Braves River Gas Co. 
5-yrsfx7s, A&O 
O9,, yield 7.03 offered 
Lamport & Co., Inc.; F.C 
N. Y.; Guardian Trust Co. of New 
Newark 


Broadmoor 


$750,000 ist (closed 
due Oct. 1, 1931, price 
Nov. 9 A. M 
Lisman & Co., 
Jersey 


N. ¥. C., $1,900,000 Ist fee 
s f x 6% bond ctfs, A & O, due Oct. 1 
1941, price par, yieid 6%, offered Nov. 10 
S. W. Straus & Co., Inc., N. Y 

Brothers of the Christian Schools of La- 
fayette, La., Inc., $100,000 Ist g 5%s, M & 
N, due Nov. 1, 1927-1938, price 100, yield 
5.50%, offered Nov. 5. Mortgage & Securi 

. S wew Orleans 


rhe), 


$2,000,000 Ist & lien s f 
1939 price 98% 

& Barrett 
& Co 


iber Corp 
644s, M & N, due Nov. 1, 
vield 6.65%, offered Nov. 3. G 

& Co., Inc ind Edmund Seymour 
Inc., N. ¥ 

aldas, Department of, Republic of Colom- 
bia, $4,000,000 additional ext 20-yr sec s fg 
74s, J & J, due Jan. 1, 1946, price 98, yielc 
7.70%. offered Nov. 5 Blyth Witter A oe 
and Baker, Kellogg & Co., Inc., 

Cartsun (Guanar & Ruth) $50,000 Set r 
6s, price par, yield 6%, offered Oct. 4 
First Trust & Savings Bank, Chicago 
haminade College (Seciety of Mary, Prov- 
ince of St. Louis) $200,000 5% Ist reg 
notes, M & N, due Nov. 1, 1927-936, price 
100, yield 5%, offered Nov. 1 Lafayette- 
South Side Bank, St. Louis 

onewangeo Kefining Co. $500,000 Ist (closed) 
s f conv g 6s, M & S, due Sept. 1, 1941, 
yrice 95%, yield 6.47%, offered Nov. 2 
*hillip H. Collins Co., Cleveland 

$650,000 Ist 25- 





~ 


Coos & Curry Telephone Co. 
yr x 6s, M & N, due Nov. 1, 1951, price 
iW, yield 6%, offered Nov. 3. Peirce, Fair 


& Co., Portland, Ore.; Mercantile Securi- 
ties Co. of Cal., San Francisco 
$75,000 


Curtis Baptist Church. Augusta. Ga 
Ist g 6s, A & O, due Oct. 1, 1928-1938, price 
100. yield 6%, offered Nov. 3 Whitney- 


Central Banks, New Orleans 
Darien, Conn., $200,000 high school g 4%s, 
A & O. due Oct. 1, 1927-1941, yield 4% to 


4 125% otiered Nov. 5 Remick, Hodges 
& Co. N 

EKason-Wood Apartment, Detreit, $150,000 
lat gtd ser ¢ @&4s, J & D, due June 1, 


yield 6.50%, offered 
Nov. 3. Guaranty Trust Co. of Detroit 

Kast Wena chee (Wash.) Domestic Water 
Assn. $80,000 Ist & coll sec g 7s, A & O, 
due Oct. 1. 1926-1932, price 100, vield 7%, 
offered Oct. 28 Ralph Schneeloch Co 
Portland, Ore 


1928-1933, price par 


BONDS 


Park South, N. Y. C. $700,000 
Ist fee ser g 6s, A & O, due oni’ , 1929- 
1938, price 100 yieid 6%, a ees Nov 5. 
s. W Straus & Co., Inc., N 

Englestein (Harry M.) $415,000 ‘tet, a e 
_— par, yield 6%, offered Oct Birst 

rust & Savings Bank (A 

Minneapolis, Minn., 

due Nov. 1, 1930- 
offered Nov. 4 

Piper & Jaffray 

Minneapolis 

,.700,000 ist 


18 Gramercy 


510 «(Groveland Av., 
$600,000 Ist g 65, M&N, 
1939, yield 5.75% to 6.11% 
Wells-Dickey Co.; Lane, 
Inc.; Thorpe Brothers, 

Fort Shelby Hotel Co., Detroit, $ 
ser g 6s, M & N, due Nov. 1, 
yrice 100, yield 6%, offered Oct 
ing, Lerchen & Co Detroit Trust Co. ; 
Otis & Co., Detroit 


Foster (W. C.) Co., Chicage, $600,000 Ist lien 
g 54s, M & N, due Nov. 1, 1928 and 1929, 
mrice 100, yield 5.50%, offered Nov. 1 


Trust Co., Minneapolis 
& Ralph) et al. $65, 
yield 6%, offered 
& Savings Bank, 


Minnesota Loan & 
Goldberg (Lewis M. 
ist r e g 6s, price par, 
Oct. 30 First Trust 

Chicago 

Grace Methodist Episcopal Church, Inc., 
Des Moines, $200,000 lst g 6s, M&S 
Sept. 1, 1928-1936, offered Oct. 29 
Lean & Trust Co., Des Moines 

Henley Court Apartment, Detroit, $105,000 
gtd ist senior series ser g 6s, J D 15 
due June 15, 1928-1936, price par, yield 6%, 
offered Nov. 3 Guaranty Trust Co. of 
Detroit 

Hinds Co., Miss., $500,000 road 4 A & O, 
due Oct.’ 1, 1927-1951, 0 to 4. 
offered Nov. 5. Harris, 
bernia Securities Co Inc. ; 
Co., Inc., N 

Illinois Central 


yield 4.3) 50%, 
Forbes & Co.; Hi- 
The Detroit 


Equipment Trust $4,665.000 
& 


444% eq tr ctfs, Series N, O, due Oct 
1, 1927-1941, price 100.09 to 98.93, yield 4.40% 
to 4.60%, of ares Nov. 8 Halsey, Stuart 
& Co., Inc., N 

Jackson, Mich., $199, 000 mors 4%s, due Oct 
and Nov., 1927-1947. yield 4.1( to 4.20%, 
offered Morris, Mather & Co., 


Nov. 9 
Inc., N. Y¥ 
Lake State Bank Bidg., Chicage, $2,100.000 

Ist fee g 6s, J & J, due July 1, 1926-1941, 

vield 5.90% to 6%, offered Nov. 4. S. W 

Straus & Co., Inc., N 
Loeb Arcade and Hale Bidg., Minneapolis, 

Mina., $500,000 Ist bldg and leasehold ser 

4 64s, due 1928-1942, yield 6.25% to 6.50%. 

offered Nov. 10. E. H. Ottman & Co. and 

First lllinois Co., Chicago 
Long Island Lighting Co. $2,000,000 addi- 

tional ist ref g 5s, Series “‘B.’’ M & S, due 

Sept. 1, 1955, price 99%, offered Nov. 8 

Ww.c paneiey & Co. and Bonbright & Co., 

Inc., N. Y 
Los Angeles Co., Cal., $5,000,000 flood con- 

trol dist 5s, J & J 2, due July 2, 1927-1964, 

vield 4.10% to 4.60%, offered Nov. 10. El- 

dredge & Co.; E. H. Rollins & Sons, N. Y.., 

and R. H. Moulton & Co., Los Angeles 
Marion Hotel, Little Rock, Ark.. $750.000 lst 

notes, J & J, due Jan. 1, 1927, to July 1, 

1936, offered Nov. 6. American Southern 

Trust Co., Little Rock, Ark 
Midland Building (The), Chicago, Pa ag 4 

Ist fee s fg (closed) 64s, M N, due 


Nov. 1, 1946, price 100, vield 25%, offered 
Nov. 10. Merrill. Lynch & Co.; Peabody, 
Houghteling & Co., Inc., N. Y., and Na- 
tional Republic Co., Chicago 





Business Statistics 


FOREIGN 











TRADE (5) 


(Thousands) 








Domestic exports: Sept., 1926 Aug., 1926 
Crude materials $120,607 $76,677 
Crude foodstuffs and food animals 46,484 49,932 
Manufactured foodstuffs 47,839 42,936 
Semi-manufactures 55,450 53,207 
Finished manufactures 170,485 156,744 

pen $440,865 $379 496 

Foreign exports 7,859 6, 

Total $448,724 $385,621 
Imports: 
Crude materials 135,131 124,399 
Crude foodstuffs and food animals 39,108 42,081 
Manufactured foodstuffs 32, 30,550 
Semi-manufactures 62,779 63,987 
Finished manufactures 73,873 75,588 
Total $343,479 $336,605 
PETROLEUM (5) 
(Thousands of barrels of 42 U. S. gallons.) 

Domestic _evate eee: Sept., 1926. Aug., 1926 
Light ; 53,417 54,159 
Heavy 11,784 12,366 

Total 65,201 "66,525 

Imports 
Crude 4,359 
Refined 1,131 

Total supply 70,682 = 
Demand : 
Domestic 62,708 67, 
Exports: 
Crude . 1,388 1,083 
Refined 9,366 10,696 
Total demand 73,462 79,541 

Stocks (end of month) 
rude . “Frere 395,650 397,379 
Refined See 119,295 120,346 

Total 514,945 517,725 
GASOLENE (5) 
(Thousands of barrels of 42 U. S. gallons) 
Sept., 1926. Au 192¢ 

Production ‘ . 24,834 . 25,416 

Imports 258 674 

Total supply 25, 092 26 090 
Domestic demand 2,449 26,282 
Exports .... ‘ 3,853 3,572 

Total demand 26,302 29,854 
Stocks, end of month 33,341 34,551 


BONDS 


National Unien Mortgage Co. 
M & S and A & O, due Sept. 1, 1936 and 
1946, and Oct. 1, 1931, price 100, yield 6%, 
offered Nov. 9 Mackubin, Goodrich & 
Co., Baltimore; J. G. White & Co., In 


$5,000,000 g 6s, 


N. Y., and Marine Bank & Trust Co., New 

Orleans 
New En land Laundries, Inc., $1,000,000 Ist 
6s, Series “ with stock purchase 


warrants, A & O, due Oct. 1, 1936, price 
9544, yield 6%%, offered Nov. 8. Paine, 
ae & Co.; Henry D. Lindsley & Co., 


}. J., $1,985,000 coup o 

M & N 15, due Nov 7-1966, 
yield 4% to 4.15%, offered aS, "9. Roose- 
velt & Son; Remick, Hodges & Co.: Geo 
B. Gibbons & Co., Inc., N. Y.; J. 8 Rippel 
& Co., Newark. 

Newport, R. I., $150,000 44s, M & N, due 
Nov. 1, 1927-1951, yield 4.10% to 4.15%, of- 
fered Nov. 1. R. L. Day & Co., Boston 

Orlando, Fla., $550,000 impvt 5s, M & S and 
A & O, due Sept. 1 and Oct. 1, 1927-1946, 
price par, yield 5%, offered Nov. 4. Bar- 
nett National Bank, Jacksonville 

Paragon Dishwashers, Ltd., Toronto, 
Ist g 7s, J & J, due July 1, 1936, 
yield 7%, offered Oct. 29. Paragon 
washers, Ltd., Toronto 

Park Plaza, Chicago, $300,060 Ist g 6%s, due 
oe price 100. yield 6.50%, offered 
Oct. 30. Leight, Holzer & Co., Chicago. 

Pierce, Butler & Pierce Mfg. Corp. $250.000 
Federal Radiator Co. (Zanesville Plant) of 

Mfe. Corp., Ist g 6s, J & J, 
due Jan. 1, 1931, price 100%, yield 5%%, 
offered Nov. 2 Wm. C. Simons, Inc., 
Springfield 

Red River Lumber Ce. $500.000 sec g 54% 
notes, Series ‘‘B,’’ M & N, due Nov. 1 
1928, price 100, yield 5%%, offered Nov. 3 
Minnesota Loan & Trust Co., Minneapolis 


5 oe water 


$50,000 
price par, 
Dish- 


Reckford, Hl., $108,000 school dist school 
blde 4%s, A & O, due April 1, 1927-1945 
vield 4% to 4.10%, offered Nov. 3. Harris 


Trust & Savings Bank, Chicago 
Savannah, Ga., $1,400,000 house, drainage 
and storm system, water-works and via- 


duct 4s, & A, due Aug. 1. 1927-1956 
vield 4. a offered Nov. 6 Eldredge & 
Co., N J. H. Hilsman & Co., Inc., 


Atlanta, ois Citizens Southern Co., Sa- 
vanna 

Schepps-Kleber Baking Co.. Dallas. ag 000 
Ist gz 64s, A & O, due Oct. 1, 1927-1936 
vield 5.50% to 6.50%, offered Oct. 27 First 
National Co., St. Louis 

Seattle Office Eauipment Co. $135,000 Ist 
leasehold gz bonds. due 1930-1940. price 100 
offered Nov. 2. Grover C. Winn Co 
Seattle 
6.443-6 457 Sheridan Road Ppesns- Chicage, 
$120.000 Ist ser re 6s, F& A due Aug 


5. 1928-1933. price par, yield 6%. offered 
Nov. 3. Central Trust Co. of Illinois, 
Chicago. 

Seuthern Methodist University, Dalas, 
75.000 6% notes. due Dec. 1 1927-1935, 


yield 5% to 5.85%, offered Nov. 4 Mis- 
sissippi Valley Trust Co.. St. Louis. 

Sun Publishing Co.. Ltd., Vancenver. B. C.. 
$105,000 lst e& (closed) 64s. M & S. due 


March 1. 1929. to Sent. 1. 1933, price 100. 
vield 6.50%. offered Oct. 27. Lumbermens 
Trust Co., Portland. Ore 





Security Offerings 


BONDS 


Syracuse, N. Y., $1,600,000 
coup g 4s, M & N 15, due 
1 price 100.25, 
M & N 15, due Nov. 15 
3.75% to 4%, offered Nov. 8 
bons & Co., Inc.; Roosevelt 
man, Dillon & Co. and Pulle 

Texas Power CP. 
(closed) g 64s, M S, due 
price 9944, yield 

ought & oo. Inc., 
Co., Inc., N. Y. 

To Kan., 
opeka M & S, 
4% to 4.20%, offered Nov. 3 
& Savings Bank, Chicago 

Ulen & Co. $4,000,000 10-y1 
conv g notes, M & N, due 
rice 100, yield 

arshal) Field, Glore 
Stone & Webster, Inc., N 


T 


and L 


$300, 000 


Waldorf Hotel, Fargo, N. D 
1928-1936 


g 6s, M & N, due Nov. 1 
ar, yield 6%, offered Oct. 28 
Co., Minneapc lis 
Waterway Paper Products 
$1,000,000 Ist 5-yr s f g 6s 
Oct. 1. 1931, 
Oct. 28. A.C. Allyn & Ce 
Wayland Manor Apts., 
$735,000 gtd ist 6% serial loa 
1928-1938, price 100, yield 6 


10. Empire Bond & Mortgags 


Westminster Paper Co.. Ltd 
(closed) g 64s, 
_— 100, yield 6.50%, off 


zumbermens.Trust Co., Portle 
Chicago 


Wightman Building, 
reg 6s, price par. vield 6 
30. First Trust & Savings 

Wood & English, Ltd., $78.00 
6% notes, M & N, due Nov 
190, vield 6%. offered Nov 
Trust Co., Portland, Ore 


STOCKS 


Dumbarton 
34,000 shares 
offered Oct. 29 
San Francisco. 

Exposition Cotton Mills 4,00 
pf 7%, J, A, J, O, par $100, 
6.67%, offered Nov. 4 Bell 
and Robinson-Humphrey C 

Kilgen (George) & Son, Ine 
cum pf. par $100. 
mon, no hen at $101 per ur 
each offered Nov. 4 Le 
son & Co., Inc., St. Louis 

McKesson & Robbins. Ine 
cum partic pf. F, M. A, N 
offered Oct. 31 
Bridgeport; H. C. Warrer 
New Haven; R. F. Griggs 
and Fuller, Richter, Aldri 
ford 


Dumbar 


Public Service Electric & Gas Co 


additional 6% cum pf. 1925 
S. D 30, par $100, orice 102 
offered Nov. 10. Drexel & 


and $420,00 1 
1927-1946, 


$400, 006 


6. 55% offere 


school 


due March 1, 1927- 


6.50% offer 
Ward 


price 100, yield 


A &O, due UC 


Bridge Co., San 
additional comm 


and 2,000 


Bridgeport 


Sept., 1925 
vis 329 
4,632 

32° 206 
50,143 
143,418 
$412,728 
7,640 


$420,368 
148, 243 


$349,954 


Sept., 1925 
51,559 
13,873 
65,432 


4,027 
877 


70,336 
61,585 


$1,180,000 
Vov. 15, 1927 
g 44s 
yield 
Geo. B Gib- 


- Son East 


& Co., N.Y 
genl 30-y1 
Sept. 1, 1956 
Nov 10 
D. Pierson & 


614% Sec 
Nov. 1, 1836 
red Nov 5 


& Co., and 


$60,000 ist 
orice 
Drake Jones 


Chicago, 

& O, due 

¢ offered 
nc., Chicago 


Providence, = 


& O. di 
ffered Nov 
Corp., N 
$175.000 1st 
1, 1928-1937 

Oct. 29 






Ore 
$135,000 ist 
ffered Oct 


unk. Chicago 


ll tr ref 
1928, price 
mbermens 


Francisco, 
on, price 3 
Bridge ¢ ‘ 


rice 105, vield 


shares com 
of 1 share of 
W. Thomp- 


$1.650.009 7% 


10. par $100 
Trust Co 

& Co Inc 
Vaterbur. 

& Co., Hart 


$15.C00.000 
Series’ M 


yield 5 877 


Co., Philadel- 
Y 


phia. and Bonbright & Co., Inc.. N 


Trinidad Oi Fields. Inc. um 
he. 


A, 3, O 15. no par 
fered Nov. 9 


av. 


Huntington, Ja 


conv Class 
price $30. of- 
kson & Co., 
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Week Ended 


Stock Sales and Price Averages — 

































Saturday, Nov. 6. 











—— —— ———— = 
COMBINED RAILROAD AND INDUSTRIAL STOCKS io. INDUSTRIAL STOCKS 
| Oy 6 
sige Ss 180} 5 
wer yh re \ mit L 
CLOSING PRICE | j nl 
SO STOCKS | 
120) . 3 ee if! wee 
a | | a 
aa FH le | ; 
z | | ad aa : 
4100 ° Fee aa } ae 
3 - a zZ 
z P é 
/\ | = | Ki i 4 
> 120} : f 22 
) Aj ih Py be] ae Sa N N\ NV MAN 
| / . 
V Vad Nn \ VA, Pp J 7% A \/ \ 
| a wt) ¥ | ram ' 
é 
AVERAGE OAILY SALES - SEE OY Sh Aha 
SO STOCKS y 
7 \. | <a Nice ART %, "’ rn, S\N 
vase aad Ya ie FED GOR OR tae = a o 
east N FEB MAR APR MAY Ju Au —B MAR APR MAY JUN JUL A 3EP OCT NOV OF ° L 1925 1926 
a a “i925 ciate a J 
TWENTY- FIVE ‘KALLROADS 
Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. RAILROAD STOCKS 
Nov. 1.. 96.61 96.02 96.43 + .27 87.04 | Nov. 6.. 97.98 97.29 97.71 + .28 85.90 | ian 
Nov. 2.. Holiday Holiday Week's Range— — ae low 95.93. 
Nov. 3.. 96.73 95.93 96.52 + .09 : Nov. 8.. 98.40 97.6 98.11 + .40 85.78 
Nov. 4.. 97.58 96.44 $7.47 + .95 86.32 Nov. 9.. 98.34 +8 38 97.56 — .55 85.22 
Nov. 5.. 98.04 97.18 97.43 — .04 85.94 Nov. 10.. 97.66 96.81 97.09 — 47 86.77 100! 1 leox 
TWENTY-FIVE INDUSTRIALS 1,00 y 
Net Same Day Net Same Day WEEKLY PR ‘ ws 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’'ge.LastYr. RA < 
Nov. 1..166.61 165.56 166.21 + .67 182.34 | Nov. 6..169.00 168.00 168.48 + .02 182.90 sein loo 
Nov. 2..Holiday eer Week’s Range—High 169.20, Tow 165.24. -— “ 
Nov. 3..167.15 165.24 166.68 + 47 182.3 Nov. 8..170.09 167.4 169.73 +1.25 182.08 a 9 
Nov. 4..168.05 165.91 167.79 +1.11 182.11 Nov. 9..171.51 169.05 170.40 + .67 175.34 < * 
Nov. 5..169.20 167.61 168.46 + .67 184.24 Nov. 10..170.97 168.63 169.22 —1.18 178.40 2 | z 
COMBINED AVERAGE—50 STOCKS & 60) A Rane a {400 % 
Net Same Day Net Same Day —— Li Ral ¢ re 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. | ] \ | | } : 
Nov. 1..131.61 130.79 131.32 + .47 134.69 Nov -133.49 132.64 133. + .15 134.40 | “A iV j [ 
Nov. 2..Holiday Holiday eck’ s Range—High 133.62, low 130.58. 40} A |, 1 Weal ¥ Jel _f\ \ = 
Nov. 3..131.94 © 130.58 131.60 + .28 135.02 | Nov. 8..134. 132. 133.92 '+ .83 133.93 WV LAT RR Ki /\ \ 
Nov. 4..132.81 131.17 132.63 +1.03 134.21 Nov. 9..134.92 133.21 133.98 + .06 130.28 | ln" A~ y # he. tPA W/ \ 
Nov. 5..133.62 132.39 132.94 + .31 135.09 Nov. 10..134.31 132.72 133.15 83 132.58 ae L/ "L/ A/ ay, 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 20! ; v a 
Week Ended —_——Same Week — JAN FER MAR APR MAY JUN " AUG SEP OCT NOV OF 
Nov. 6, 1926. 1925. 1924 $2 1926 
BRS Peerr free corre ey : 895,184 2,729,722 6 
EE chad kcbecends dan wines rer A Holiday os 
SOD 535 enbedramiecbive ie ‘ ) a > 
aomaioe tial aladite bh ables Aah ae aaa dass anes 1,442,572 2,718,360 1,643,014 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
EE Siri bpcdwennkasdecseddewseeess6anckehen 872,215 2,657,229 2,336, Amount of railway and industrial share prising the week's total dealings, com- 
Saturday ......--.eceeceeeeccseerccccsereeees — G 96, 650 1,339,014 1,388, 105 pares as follows with last year 
I, oraxsccgnenses 5,769,464 12,305,155 8,058,270 We nd Same Week a 
Ns 9 oo so4s-20s7es 381,798,640 372,659,556 206,306,320 Railroads 16.859 1,141 817 434 958 
Monday, Nov. 8..... ‘? 1,357,640 2,601,666 2,303,435 Industrials 162, 605 11,163,338 6,100,733 
Tuesday, Nov. 9...... 1,505,920 3,448,747 2,258,399 
Wednesday, Nov. 10. 1, ‘421, 511 + 2,375,960 2,226,220 Total 464 12,305,155 6,535,691 
“CARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. High High Low 
OES 139.16 Feb. 100.68 Mar. | 1028..........0.:. 92.52 Mar. 77.15 Oct. sone. - Shar Ape 101.51 Nov 50.91 Apr 
1925. . .138.21 Dec. MEIN Mae: | MIR ss. cacce 93.06 Oct. 66.21 Jan. 1918, 80.16 Now fn wees Fon oo to 
| . 107.23 Dec. See errererrerr ry 73.13 May 58.35 June | ae 90.46 Jan y 79.25 Jan. 63.09 June 








Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 6. 


(Total Sales, 5,769,464 Shares). 





































fe 


With & losing 


———— -—__—_——Yearly Price Ranges.— ——__—_ ——_—- Amount _ -Las 
1924. 1925. caer A ih cet STOCKS Capital Date 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid 
64 61 76% 62 98 Sep. 14 70% May 21 ABITIBI POWER & PAPER (sh.) (ABI).... Oct 0, *2¢ $ 
ea ie an os Sep. 27 43 May 20 Abraham & Straus (sh.) (AST)............. . 
+ és dep. 28 104% Mar. 19 Abraham & Straus pf ME AES CRP RE ee Nov 1 % 
93% 73% 117% 90 Sep. 22 IOI GRID cs 6. 05.2900 0s.0000nee0enkee0 Sep. 30, °2 $1 
10%, 6 20 13 Sep. 24 . 19 See TO GED 6:0 56:00:65 0bc00sesendeens ‘ 
34 281 62% 47 Sep. 24 4 NT  —=E a ee aa Oct 1. a 
12% 7 Jan + 4 Ahumada Lead ($1) (AUA).............. Oct. 4, 26 
93 67% 117% 86% Aug. 9 y 19 Air Redu.tion (sh.) (ADN) 7 Oct. 1 2 
144% 4 15% ¢ Feb. 10  @ Se ee Be CBD os 6.060660 0 0crcerccones HO: Treo Dec. 1 om $2 
: 3 110% 103 June 28 | Alabama & Vicksburg (ALM)............ 4,200,000 Oct 1 2 
1% % 2% 1 Jan. 4 . 2 Alaska Juneau G. M. ($10) (JU)........... 13,967,440 
Pl - oe = June 23 6 Albany Per Wrapping Paper (sh.) (ANW). 96,000 Sep. 30, ‘2¢ 
“te + ‘ . July 13 4 Albany Per Wrapping Paper _ Pinomacea 1,500,000 Sep. 30, "2¢ 
193 193 203 203 June 3 . 19 Albany & Susquehanna (AQS). July 1. 2 
ne a - ee Mar. 15 y 21 Alliance Realty (sh.) (ANR)...... Oct. 18, ‘26 
122% 9614 133% 119 July 24 - 6 All-American €ables (AAC). Oct. 14, "RE 
87. 65 116% 80 Sep. 23 . 30 Allied Chemical & Dye (sh.) (ACD). " Nov 1, a 
118% 110 1214 117 .20 Allied Chemical & Dye pf......... si Soh 39,284,900 Oct a 
73%, 41% 97% 71% - 26 Allis-Chalmers Manufac turing (AH)... 26,000,000 Nov. 15, °2¢ 
104% 0 109 103% oe Allis-Chalmers Manufacturing pf......... 16,500,000 Oct. 1 
; ie ue ne . Amalgamated Leather (sh.) (ALR)...... 175,000 ‘ 
te : y 30 Amalgamated Leather pf................... 5,000,000 : 
ae = 2 y 20 Amerada Corporation (sh.) (ARC). 814, 800 Oct. 30, ‘2 
lit 7% 29% 13% 14 14 American Agricultural Chemical (AGR). 3s 2. Apr 1 21 
495, 18% 8214 3644 4 30 American Agricultural Chemical pf....... 28,455 ,2 Apr. 15 
‘ 2 44% 391, 28 . 31 American Bank Note ($10) (ABN)... 4945.3 20 Oct i 2¢ 
7H 52 5814 3% July 10 . 15 American Bank Note pf. ($50)....... 4,495,650 Oct 1 2 
491 th 43 29% 38% Feb. 5 10% Sep. 13 American Beet Sugar Company (sh.) (ABS) 150,000 Jan 0, °26 
3 87% 7 83 Feb. 24 nb Nov. 5 American Beet Sugar pf......... ° 5,000,000 July 1 26 
38% 29 54, 26% 34% Jan. 4 16 May 19 American. Bosch Magneto (sh.) (BOS). 207 ,399 Api .; on $ 
53% 47% 180 Feb. 2 110 May 19 American Brake Shoe & Foundry (sh.) (AB K) 158,024 Set 0, "26 $ 
10 10444 114% 107% 128% Feb. 18 110% Mar. 24 American Brake Shoe & Foundry pf....... 9,600,000 Sep 0. °26 
> 98 90% m0 Aug. 9 30% Mar. 29 Am. Brown Boveri Electric (sh.) (BOV).. 415,256 Oct md, "DH 
49%, 47 97% Jan. 16 86% Mar. 31 Am. Brown Boveri pf. PE ee 3,000,000 Oct 1,- ‘20 
Ww 109 121% 115 63% Aug. 4 38 Mar. 30 American Can ($25) (AC Ds . 61,849,950 Nov. 15, ‘2 
k 115% 97% 126% July 27 121 Jan. 4 American Can Company pf... aaa 41,233,300 Oct i. 
127 118% 128 120% 114% Jan. 12 91% Mar. 31 American Car & Foundry (sh.) (AF) : 600,000 Oct ie .. $1 
102 76 156 90% 129% June 24 120% Oct. 15 American Car & Foundry pf......... 30,000,000 Oct oe 
27 21% 26% 22% 26% July 20 234% Mar. 3 American Chain, Class A ($25) (ACN). 8,750,000 Get 7, ‘2¢ 
40% 14% 62 37 51 Jan. 4 31 Oct. 11 American Chicle (sh.) (CCH) 88,484 Oct 1, '26 
39 23 58% 37 474% Jan. 7 28 Oct. 13 American Chicle certificates (sh.) 91,632 Oct ie 
92 85 97 Apr. 30 89% Mar. 9 American Chicle prior pf. «sh.)... ees 19,410 Oct 1 2 
. 0 ou 91 Sep 9 85 July 13 American Chicle prior pf. ctfs. (sh er 16,343 Oct 1 f 
rf 6% 4% 10% Aug. 19 4% Jan. 5 American Druggist ~aee ate ($10) (ADS). 8,825,840 Apr. 1 2 
1045 RR 166 125 140 Jan. 6 105% Mar. 31 American Express (AMX).............. 18,000,000 Oct c. 
1% 27% 42% Jan . 144% Oct. 29 American & Foreign Paser “(sh » (AK WwW) ) aes ‘ 
94 87 98 Feb. 13 79 Oct. 1 American & Foreign Power pf. (sh.).. 150,659 Oct 1, ‘26 $ 
1721, 9 142 114% 131 Jan. 2 -1054% Sep. 25 American & Foreign Power 25% paid....... "R2, 405 Oct 1 ( 
14% Thy 14% RK 17% Feb. 9 7 May 10 American Hide & Leather (HI)......... 11,274,106 
72%, ayn T5% 58% 67% Feb. 9 33% May 7 American Hide & Leather pf........... 12,548,300 Oct 1 24 
: 265%, Apr. 29 23% Oct. 8 American Home Products (sh.) (AHO). 300,000 Nov 1 2¢ 
oH 72 139 83 136 June 3 109 Mar. 31 American Ice (1S)........... . 10,040,000 Oct. 2 2t 
3 rey 86 745 86% June 1 OW, Get. BB Amporionm Fee Bl oc occ ccccccccccccssss ceeeesee 15,000,000 Oct , " 
2% “17% 46% 32h, 46% Feb. 16 31% July 19 American Intertiational (sh.) (AD)... eee 490,000 Sep. 30, ‘20 
1 a 5% Jan, 2% a American-La France Fire Eng. ($10) (AFG). 4,493,000 Nov. 1 ” 











x Prices, Wednesday, Nov. 10 
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Transactions—New York Stock 
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xchange—Continued 





Week's Range.- 










































































































































































































































































































Amount - -Last Dividend.- —, Mon., Sat Wed 
STOCKS Capital Date Per -e Nov Nov. 6 Ww Veek's Nov. if 
Low Date (and ticker abbreviations) Stock Listed Paid Cent riod First High Low Last re Sales Close 
27 American-La France Fire Engine pf 4,000,000 Oct 1 Q 
20 American Linseed (AL) 16,750,000 Mar. 15 31's 40) 
19 American Linseed pf 16,750,000 Oct 1 Q res) 2 4H) re 
31 American Locomotive «sh.) (ALA). 770,000 Sep. 30 Q 107 ath) 1065 
| American Locomotive pf 38,224,400 Sep. 320 Q 119% 1m) 
11 American Machine Foundry (sh.) (AFN) 200,000 ‘ 73 100 2 
a) American Machine Foundry pf 2,000,000 Nov 1, Q 
2 American Metal Company (sh.) (AMM) 104, 180 Sep 1 Q 5 Hil, TT | 
1 American Metal Company pf 5,000,000 Sep ’ Q as 
Ba American Piano pf. (AMV) 6,000,000 Oct 1 Q 1M) 
1” American Power & Light (sh.) (AOW) 1,693,153 Sep 1 Q 61% iy (my 2 
19 American Radiator ($25) (ADT) 31,064,025 Sep. 30, Q 1M 111 m i 
23 American Radiator pf ene 3,000,000 Nov. 15 Q . 
3 American Railway Express (ARX) 10,378, 90") Sep 0, Q R14 R1% No 
4 American Republics (sh.) (APU) 200,000 . 45 49 i 
14 American Safety Razor (ARZ) 20,000,000 Oct 1, “26 ree Q 1% tin 6 
2 American Ship & Commerce «¢sh.) (ACS) 669,243 7} 1h 4 i% 
21 American Smelting & Refining (AR) 60,998 000 Nov con $2 Q 130% 134% a 
112% Mar. 3 American Smelting & Refining Company pf 90,000,000 Sep 1 Q 118 119 
1214 Oct. 6 American Snuff (SNU) . 11,000,000 Oct 1 Q 131 132% ao 
98 Aug. 13 American Snuff pf . 3,952,800 Oct 1 Q 
4H) May 11 American Steel Foundri« ish (FJ) 902,745 Oct 5 Q 42% 43 41M $4 
110% Sep. 21 American Steel Foundries pf 8,713,100 Sep 0 Q 111 111 100 
65% Apr. 14 American Sugar Refining Company (8) 45,000,000 Oct 1 Q 74% 79 20) TR% 
1m) June 19 American Sugar Refining Company pf 45,000,000 Oct 1 Q 14 104% tif 
“1, Aug. 15 American Sumatra Tobacco (sh.) «AMS) 165,110 Sep X t4y Ble sae n 
25 July 6 American Telegraph & Cable (ACE) Sep. 1 1% Q POR 29% v 20% 
139% June 18 American Telephone & Telegraph (ATT) Oct Ps) 2% Q 146% 147% 8,1 148%, ° } 
111% Mar. 31 American Tobacco ($50) (AT) Sep 1 2 Q 1201, 122% mM) 1203 
110% Mar ; American Tobacco B ($50) (ATE) Sep 1 2 ) 120% 122 4M 12 
wow Jan 4 Ainerican Tobacco Company pf 52,699,700 Oct 1 l Q 110% 110 sM 
Jan. 22 American Type Founders (TY) 6,000,000 Oct 5 2 Q 119% 122 ary 
Aus. 15 American Type Founders pf ‘ . 4,000,000 Oct hm ™ Q 
Al 1 American Water Works & Ele ($20) (AWW) 12, 20 Nov. UK Q bays 378 41 4,4 ( 
Mar ; American Water Vorks & Electric Ist pf ») Nov m 1, Q 
Aug. 21 can Wholesale pf. (AWH) ow Oct 1 1% Q 
june @ American Woolen Company (WY 40,0000 000) July 15 1% pe A 20 4 Qty. 
Apr. 30 American Woolen Company pf THO) OO) Oct 1 1% Q 81 81 aw 
Aug. 13 American Writing Pape pf. (AW) Apr 1 i ° 1\& 1% 2 600 
Aug. 4 American Writing Paper pf. ctfs. of de ° 
* May 19 American Zinc, Lead & Smelting ($2: 4,828,004) May 0 8% 
0 May 19% American Zinc, Lead & Smelting pf 25 2,414,000 Nov om 44% 
4115 Mar. 30 Anaconda Copper Mining Company ($50) (¢C).150,000,000 Aug 7 wy 49 
44 van. 19 Ann Arbor (AN) P ‘ 3 3,250,000 
tid! Jan, 21 Ann Arbor pf i a 4,000,000 
4% June 1 Archer-Daniels-Midland (sh.) (ADD) 200,000 . an0 
100) Mar 4 Archer-Daniels-Midland pf 4,500,000 Nov 
90% Mav 21 Armour of Delaware pf. (AMD)... 63,566,¢ Oct 100 
13% May 22 Armour & Co. of Ill., Cl. A ($25) (AM “‘A**) Ap 404 ’ 
5% May 20 Armour & Co. of Illinois, Class B ( ) 100 9 
an Anr, 20 Armour & Co. of Ill. pf ‘ Oct On a4 
18 Apr. 12 Arnold, Constable & Co. (sh.) . ~ 
45% Sep. 23 Artloor sh.) (ARR) 200,000 Oct aM 
Lo) Mar. 18% Artioom pf 2.619.000 Sep =r 
19% Jan. 2 Construction ($19) (ART) 3,205,700 Oct — oe 
7% Mar. 30 Dry Goods ish.) (DG) : 640,000 Nov 0 rt i 
Oo Mar. 25 Dry Goods Ist pf 13,803,200 Sey an 
102 May 19 Dry Goods 2d pf 6,778,300 Sep 
44% Jan 6 Oil » (ADO) Th OO Ce Sep . . 
122 Mar. 3 Topeka & Santa Fe (A) y Sep raed Rs. 
94% Jan > Atchison, Topeka & Santa Fe pf... Aug 1000 on 
May 28 Atlanta, Birmingham & Atlantic (AAB) : M 1 
181% Mar. w Atlar Coast Line (AX) ° - ‘ ‘ July 2 ; 
m Oct. I Atlantic, Gulf & West Indies S. S. (AG) 199,512 Feb go — 
Oct. 27 Atlantic, Gulf & West Indies S. 8S. pf 14,979,.9) Jan ie ‘ 
97 Mar. 3 Atlantic Refining (AFI) 70,000,000 June 22 
115% Oct 1 Atlantic Refining pf 20,000,000 Nov Her + 4 
4 Ma “4 Atlas Powder (sh.) APW) 249,527 Sep : . 
O4 Jar ~ Atlas Powder pf 9,000,000 Nov aie he 
8 et. 21 Atlas Tack (sh.) (AKO) 05,000 ; 
ry Oct. 23 Austin, Nichols & Co, (sh.) (ANO) 141,(4i4 20K) 
4 Nov 6 Austir Nichols & Co. pf weer N ~ 
4 Oct % Auto Knitter Hosiery (sh.) (AKY) 100,000 Oct a08 
1, Jan. ¢ Auto Sales ($%)) (AU) 4 $,029,,6 «40 318 
18 Jan. 2: Auto Sales pf (yy 2,886,750) Dex +s 
2% Mar.31 BALDWIN LOCOMOTIVE (By 20,000,000° July Sa 
1 Mar 1 n Locomotive pf 0000), OO) July 4 12 
8. Ma tO) 1 14,800 Sep 600 "1 
: Jan. 6 60,000,000 Sep + aint a. 
33 Mar. 2 ($00) (BNK) 2.860,000 Oct an i 
90% Jan. 13 p 3,480,000 Oct ny 4 
40) May 7 (BLE) 40,000 Aug 
102 Apr 1,000,000 Oct 100 $314 
2 May ti 25,000 000) On . 
2 Oct 7 3,713 Oret . ~ 
t) Mar. 31 77,12 _ 24 
15 May lt 2.000.000 x ‘ 1(M) $51 
*41 Nov ad yy) (BCH) 6,000,000 Met ( 
(et ( a nz ($20) (BNU) 7.500,000 x ( 
114 Apr. 21 acking pf Class B 1.119.500 Oct Q al 
ri Sey a a) lieminway ish.) (BEG) 415, > Oct 1 re Q PRY 29 oR By) 
May 20) Steel (BS) 180,151,900 July 1 1% 441, 45%, rei rte rool 28 
” June 1 Stee 7 f G5, 896,700 Oct 1 1% oO 1031 103 Pe ina 
4 et “ty Iilus Ss.) ( pf BM) 2 OOO 
Ma June 11 B Bros. (sh.) (BBL) 200,000 . 31 31 1 ’ . 
144, June 21 7 Bros. pf 4,000, 000 Nov 1 1% Q Ww 107 107 Wr — 
i Mar. 24 t ries «sh (ik 250,000) Apr 1 “Oe 6 r ; -, 1th 
#% Oet. I ' ries Ist pf $.998,.6) Oct 1 1% : - saieid t 
{ Ma 2 t ( s. Mills A (BTY) 5 O00) O00 May 1 $1 241 24 7” 
‘ Oct My ices Manufacturing (sh.) (BGI) 2,003,225 Ot 4 7 Q aH 6 1a) a 
May 4 Steel (BMP) 2,405,700 - . ‘ 
o*% June 29 ; Steel Ist pf Feb 1. 2 1% “i 
1% June 24 tish Empire Stee) 2¢ pf : 
Mar. 31 *klyn Edison (BE) Sep. 1, 2 Q 1544 7H a cons s 
4 Mar 1 oklwn-Manhattan Transit (sh (BMT) Oct i 3 $1 Q 64, irk pon - 
8 Ma tt rooklyn-Manhattan Transit pf. (sh.) Oct 15, °26 $1.50 Q 3 Re Ran 4, 
68 Mar. 30 rook! BU) Oct 1, °26 $1 Q 92 04% ++ os 
“ June 1 row 252 44M) Sep 1. '26 TW Q 27, 100 oat 
1 June row 4,459,600 Nov s . 1% Q 107 hes 
24% Mar. 30 uns ish.) (BCS) 00,000 May 15 Nh Wr } ai 
8% Mar. 4 unsw Termmal & Railroad (BK) 7 00,000) . is 16 8M 1 , 
im 6 iffalo & Susquehanna : 3,000,000 Dex ee % ri arn OM 
serene Ee RRNRRSNNNANNNERR NE TATE - _ —— —— a a . - r 
3% July 21 uffalo & Susquehanna pf 4. 000,000 June 30, °26 2 SA 43 
7 Apr. 24 Buffalo, Rochester & Pittsburgh (BR) 1. 0000) Aug 6 ai) : SA RO xO gu Ru £/ 
4 July if Buffalo. Rochester & Pittsburgh pf 000 Aug. 16 4 SA 4 
21 Mar 1 Burns Brothers, Class A (sh.) (BR) 7 365 Nov. 1 2 Q 131 * 14K i 
ti Nov. 4 Burns Brothers, Class B (sh.) ; Nov. 15 Q 32 rei, 10M 
117 Jan. 14 ; Krothers prior pf 2.10) Nov 1 Q 117 
"7 Mar. 3% Brothers pf 000 (et 1 2 1 Q toy TT 10 1 
Ay I xhs Adding Machine (sh.) (BGH) 000 Sep be | 7 Q 116 112 lio 44 j 4 
it Mar. 18 Terminal (sh.) (BH) 52 27 97 27 on . ] 
st A r nal deb. «BHD» ow 2 1 Q Ory, Hi, rT 7 
A la an y minal Building pf. (BHB) 7.000.000 m* 1% Q H 
4 Sep. Us Copper & Zine ($5) (BC) +000) 000) 25 Tuk 4% 1%, "a 4 4 1 
7% May 18 & Superior ($10) (BT) 2t “Wk Q 1344 12% 27 4.30 } 
7 Mar I é k Company (BCK) if ib 61 4 ne > 
8 Mar. 20 Hyers (A. M.) Co. (sh.) (ABY) : ; ‘ 7 ‘w , | 
nm lan. 12 Hye M pf Nov s, "2 1% Q o1 } 
June i I s Coke (sh.) (BYC) Ser 2M, *2t Te Q 7 T4% 7 74% 46M t 
_ — } 
ti t) 18 ALIFORNIA PACKING (sh.) (CFF) Sep ’ 26 Q 7S is is ” 6a 
” et Califor Petroleum ($25) «CPU) Set 1, 2 Q 1%, i 6.600 1 | 
1 Mar. 2¢ Callahan Zine & Lead ($20) (CM) De« 20 1% 1% 1 i Goo \¢ 
! Mar. 20 Cc et & Arizona ($10) (CMM) 7.70 Sep “) 26 Q tii tix iT is rT - 
% Ma 1 Ca et & Hecla ($25) (CAH) 49 789.900 Ser 1 =f} 1H! It It l 7 ' 
t ‘ Canada Drv Ginger Ale sh (DRY S50,570 cM ! at de "2 s oa) sti | 
14 Jar 9 Canadian Pacifie «CD) 260,000, 000 Oct 1 2t 2 Q 16. 1 t 164 71M 164 
" > 18 Canada Southern (CSA) 1000 000) A var ” mt } SA ! ” Bo St) 
2 lar o) Case (J. I Threshing Machine ((°TM) 13,000,000 ine It 18 163 x 
Mm I ni Case «J. I Threshing Machine pf oon Oct 1, "2e 1% Q 112 112 112 112 m P 
ba] Oct. 2 Central Alloy Steel (sh.) (CES) 25 Oct 11, f Wh Q RL. oat) ae] 7 
ay Cet 4 Central Alloy Steel pf 300) Oct 1 "% 1 Q MT ie 1G "i mT 
: Ma Central Leather (CL) 97TH Aug >. = 1 Ry Na ' n - 
Apr. 28 Central Leather pf wow Apr 1 21 2 2% 3 ‘ 
Hi Mar. 3 Central of New Jersey (JC) 16,800 Aug. It 2t 2 Q 278 2s a) yt. ” 
' Oet ’ (e iry Ribbon Mills (sh.) (CTY) 000 Jan Mf) ke 
May 2 ce tibbon Mills pf ow Sep 1 1 Q 
’ J po 4 erro de Pasco Copper (sh.) (CDP) R42 Nov 1 $1 Q il% 63% 61% rT t 
wi, May 20 Certain-teed Products (sh.) (CRT) 00 Oct ’ $1 Q 42% 441, 4? Th 44 . 
lim May 22 Certain-teed Products Ist pf 000 Oct 1 1 Q 
™ May |! Certain-teed Products 2d pf... 000 Oct 1, "2 is Q 
s Nov Chandier-Cleveland Motors (sh.) (CHM) 000 ~ 4.400 , 
22 Sov Chandler-Cleveland pf. (sh.) Oct 1 “ $1 Q me) 11 “an rt 
12 Mar 0 Chesapeake & Ohio (CO) Oct 1 Dt ” Q Tir 41 oO 14 
Lh Jar iv Chesapeake & Ohio pf July 1. “SS 4 SA 
1', May 18 Chicago & Alton (ALT) . ” " > 1M 
i% May 18 Chicago & Alton pf Jan 16, “11 I ree 73 - ™% 10) 
June 20 Chicago & Alton ctfs. of deposit e at 
we, May 10 Chicago & Eastern Illinois (CE) aa 41%, 4) 31 1414 Gane 
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—Yearly Price Ranges.—— —EEE Amount - -Las Divi M j Sat Wed e 
: 1925. —— —-192t Range -—--—-- STOCKS Capital Date a N Nov. Week's Week's Nov. 1 
High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid Cen j s Last Ch'ge. Sales Close 

















i! 6400 47 













a7% 40 M4 Feb. 10 36% Mar. 31 Chicago & Eastern Illinois pf. iwbamsbad 22. 051, 100 aioe j ) 4 ™% 
iB) oa 12% Sep. 9 7% Mar. 31 Chicago Great Western (GW) y Feb, 15 1” ° . . va 1.400 
32% 1914 31% Sep. 9 164% Mar. 30 Chicago Great Western pf sees 566% 47, 168. 100 July 15, ‘1% bin 5.700) '4 
: 14% Jan. 6 9 Mar. 29 Chicago, Milwaukee & St. I aul a 36,107 000 Sep 1 17 ; \y > 100 8 
24 Aug. 24 144% Mar. 31 Chicago, Milwaukee & St. l’aul pf. He 105,800 Sep Be. "Be . 8 va 1200 17 
14 Jan. 8 8% Apr. 20 Chicago, Milwaukee & St. Paul ctfs 304,300) - , 1.400 ~“ 
23% Aug. 24 14 Apr. 20 Chica20, Milwaukee & St. Paul Lacan etfs 13.6 + & 2 TM 1 
83% Sep. 10 654% Mar. 30 Chicago & Northwestern (NW) nee June 30, ‘26 SA L 4) 0.000 . 
s 126%4 Apr. 30 118% Jan. 4 Chicago & Northwestern pf... June 30, °26 SA = 
{ 120 Jan, 2 94% Apr. 8 Chicago Pneumatic Tool (CGG).. Oct. Be “2 va 20) 
| 68%, Oct 1 40% Mar. 3 Chicago, Rock Island & Pacific ik I). ; 2% oe “ 
{ Wi Oct 1 96 Mar. 4 Chicago, Rock Island & Pacific 7 S pf. June 34, '26 SA Mi3% + & Ta) 14 
94% Nov. 4 834 Mar. 31 Chicago, Rock Island & Pacific 6% pf June 30, “20 SA 9 1.700 rT) 
Site Sep. 3 4s Apr. 5 Chicago, St. Paul, Minn. & ©, com, Aug “0, "2 ’ 
114 Jan a 100 Mar. 16 Chicago, St. Paul, Minn. & 0. pf Der 1, °9 1(Ki 
49 Feb. 8 +4 May 17 Chicago Yellow Cab (sh.) (TXNY) Nov i, “2 M 4 e 1 
66% Jan. 4 45% May 19 Childs Company (sh.) (CDI) Sey ”. oY 8 +8 ath 4 
30% Jan. 6 30 Mar. 3 Chile Copper ($25) (CHL). Se} oN, “ve rye -~ swe 






























20 Ww 19 2th Nov. 4 16 Mar. 3 Chino Copper ($5) (CY) rey ‘ . 4,500,000 Sep. 30, “20 2 4 1 
ae 62% 63% Jan 4 29% Oct. 15 Christie-Brown (sh.) (CHH).......... Nov 1. ‘20 hy 1% 
481, 4% Jan. 9 28% Mar. 30 Chrysler Corporation (sh.) (CRY). Oct = 3444 
10% 11s Jan. 4 9s Mar. 30) Chrysler Corporation pf. (sh.)............-. 2 5 Oct, 26, "2 $2 x OOK + %& 
1M 100 140 275 Aug. 24 173% Mar. 29 Cleveland, C., C. & St. L. (CC)......... ——s Oct. 20 G 1% i 
. as 115 125 Mar. 13 109 Aug. 9 Cleveland, C., C. & St. L, pf. Oct. 20, ‘26 
rs 6RY, 74 70% Feb. 25 70% Feb. 26 Cleveland & Pittsburgh ($50) (PTT). Sep. 1 6 87 Tu 
~ *39% 41% July 12 41% July 12 Cleveland: & Pittsburgh special ($50). Sep 1, ’26 41 
TH, na 58% 68% Jan 7 614 Mar. 31 Cluett, Peabody & Co. (sh.) (CLU) 1923) Nov 1 3 G15 L 200 
105% LiL 103% 116 Sep. 17 103% Jan. 13 Cluett, Peabody & Co pf...... ee eS Oct 1, ‘26 114 : 100 
3h Gt 80 165 Sep. 13 128 Mar. 24 Coca-Cola (sh.) (KO)........-esceeeceecesees 500,000 Oct. 1, ‘26 $1.7 159 4°91 11.700 
oe 152 May 28 137 Apr. 15 Coca-Cola International (KOC)..........- 1, 26 $1.7 " of 
59% Sep. 18 34% May 27 Collins & Aikman Company (sh.) (CK) 1 45 $1 800 
119 = Sep. 20 98% May 27 Collins & Aikman Company pf............- 1, "26 1 aK) 
HAM 244 484 32% 49% Oct. 2 27% Mar. 3 Colorado Fuel & Iron (CF).. cntvsccsooess @ ? ; ¥ 3.400 0 
108% 108% 110% 106 112 May 3 110 Apr. 28 Colorado Fuel @ Iron pf.............. aie 2 000, ‘000 . * 
49 20 7% 44% 964 Oct. 13 52 Mar. 3 Colorado & Southern (CX)...........-...+4+ 31. 000,000 . 380, s RR “OI + 4 ann * 
651% Mw 66% 60 74 Oct. 13 62 Mar. 2 Colorado & Southern Ist pf........-.-........ 8,500,009 June 30, "26 SA 7 ? 

















































































































































































































g Colorado & Southern 2d pf.................. 8,500,000 Dec. 31, °'25 4 A 70 
<n as Rik Oct. 28 79 Oct. Columbia Gas & Electric ctfs. (sh.)........ Nov. 15, ‘26 $ ) R4 8 " RGt @ 00 | 
23 4% 63% Mar. 29 Columbia Gas & Electric (sh.) (CGi...... Nov. 15, ‘26 s ) 8 34 24 R4y, eer ripe “+ 
1A8Y, 104% 111% Sep. 13 Columbia Gas & Electric pf....... eos Nov 113% hn pon re 
39% 45 55% Jan. 26 Columbian Carbon (sh.) (CBN)............-- 1: Nov $ 64) ~ ets 
‘ 3815 20 Oct. 11 Commercial Credit (sh.) (CMO)........... 680,000 Nov s "y 1 1 =) “f 
° 25% 22% Aug. 31 Commercial Credit pf.. Seat Hhoceneecee 4,000,000 Sep 1 9 os 
. ° Oct. 30 Commercia! Credit ist pf . ée ‘ 8.000.000 Sep q “ - 
: 27% 264 23% Oct. 30 Commercial Credit pf. B ($25).. 4,000,000 Sep ais iad , 
a8 SO% 84! um . ii 5D Apr. 12 Commercial Investment Trust (sh.) (CIT). 442,000 Aug , R 4.9 +n 
i ‘ <n ° - 13 89 May 7 Commercial Investment Trust 6%% pf . 7,500,000 Oct 1 91 - at 
1038 93 17% 100 104 Jan, 28 97 June 7 Commercial Investment 7% pf. eid aoa 6,000,000 Oct or ee 
1291 3 189 76 205 Nov. 5 118% Jan. 4 Commercial Solvents, Class B (sh.) (C8V).. 108,861 os ane . E 
66% 32% Bhy 15% 29% Sep. 1 12% May 13. Congoleum-Nairn, Inc. (sh.) (COG)........ 1,641,026 Oct. 30, '2I er, ree 21 (Hit , 
Ne . wr 53 Sep. 29 40% May 17 Congress Cigar (CNG)...... bah aban 350,000 . j roth Ys 14,8000 
14% 7% 17 bey 1 Mar. 12 % Oct. 8 Conley Tin Foil (sh.) (CLY) stamped. : 171,866 Oct. 1, °20 mM ‘i an af 
30 11% 6 26% 81 Aug. 30 45% Apr. .. Consolidated Cigar (sh.) (CGR) Ban as 274),00) Apr. 15, '21 ; ® i 
7H Consolidated Cigar pf 2 aie ate leas cahe dui b' 4,000,000 Sep 1, '26 1: t 8 RIM) 
tne Consolidated Distributors (sh.) (DIS). 381,178 Jan. 21, ‘2 2 7 
19% RO%y 97 74 Consolidated Gas (sh.) (G) ‘ 3,600,000 Sep. 15, '26 $1.25 Pt oat ate 
Consolidated R. R. of Cuba pf. (sh.) (CCU). (400,000 Oct 1, "2 ? pty, + 3% rath) 109 
8 2% aM 2% Consolidated Textile (sh.) (CTX)......... 1,302,780 Jan. 15, ‘21 7 "OM - else : 
Continental Baking A (sh.) (CI).......... 291,805 Oct is : “414 on 4,84m) 
Continental Baking B (sh.) Siaceb enced . 2,000,000 . ‘ At yy r = 12,800 
oe Continental Baking pf..... Pe SF Oct 1, "26 $2 é 8 s RR P+ +r 14,900 , 
4314 9312 60% Continental Can (sh.) (CH)............. ne 500,000 Nov. 15, ‘26 + ) ? I 1,400) 8S 
114 104%, «118 1 ee rare covcce 5,473.50 Oct 1, °26 1% Q “le r 2,100 
108% BOIS 140 103 Continental Insurance Co ($25), tc is)... 10,000,000 July 10, ‘26 SA ; 13] - 
8 6 1st Bly Continental! Motors (sh.) (CM ; Oct. 30 20 ; 7 r 3% 1,000 
q 314 42% 32% Corn Products Refining Co. ter ) (CFG). Oct. 20 48 + Is £0,204) 
123% ONS 127 118% Corn Products Refining Co. pf...... 3 Oct. 15 ! 120% + <% dp 4 
* - 60's 48 Ce ee OD CPs o6cp eds cnscsedidecs Sep. 30 <= + 1% sohedd 1 
es . Crown Willamette Ist pf. (sh. ) (Cc Ww M). ‘ 149,000 Oct 4 1 + Fi 10,700 2 
43 21 6445 Crex Carpet Company (CRX) : «---- 2,998,900 Jan. 15, 1 > ’ aa ” 
7 48 845, Crucible Steel Company (XA) wee. 55,000,000 Oct. 30, °26 = . 
bry RG 102 Crucible Steel Company pf.........+.....0+. 25,000,000 Sep. 30, ‘2t 1 1K) ' : 1,400) : 
10 1015 145% Cuba Cane Sugar (sh.) (CS)............4. 300,004) ‘ 9 , 
71% ASH 62% Cuba Cane Sugar pf. ‘SER ECAR EES 30,000,000 Aw 1. wi . y Hite : sat 1.200 
: A Cuba Company (sh.) (CUB)....... Sere 640,000 Sep. 1, '26 $1 j ng pc ‘ 
- ile 88 84 Cuba Railroad pf. (CBR) eee es 10,000,000 Aug. 2, ‘2¢ 4 > J ¢, ROM) / 
BRK 53M 20 Cuban American Sugar ($10) (OBU).<..... 10,000,000 Oct 1, "26 ni : ; = . 
100, Wot 93% Cuban American Sugar pf sianaceenil : r Met Se Q rr , * a loheld 
- : . Cuban Dominican Sugar (sh.) (DMS) 3% , 1 Ly ; 
107 Cudahy Packing (CUY) ea ites 21 249500) dict. 15, "26 V0 : = 
vi 104 ti2 , Cushman’s Sons (sh.) (CHS) ptabdenkihes 100,240 se] 26 7 43 rs seve 14 
1) 193 101 - 16 Cushman's 7% pf........ ECS : 27 ‘ 11M -_ 
104 by 103 7 11 Cushman’'s 9% pf............ ( 
74's 4544 59 44 St Jan. 14 42% Apr. 15 Cuyamel Fruit (sh.) (CDF) 299 935 $ 4 I im) j 
38, DAVISON CHEMICAL (sh.) (D)...... — 310,000 $1 27 3 » =a) - 
61% Deere Co. pf. (DER).. ES) : 37,828 50) ; isl, : 7 
18% De Beers Gon. M. (sh.) (DB) ‘ ‘ ° 209-01 2t $ $i, ” TCD 
1044 ~Delaware & Hudson (DH)...... 2t 74 > au) - 
11, Delaware, Lack. & Western ($50) (DL) Oct. 20, "2 s 14% + 4! 42 Gem 147 
42% Denver & Rio Grande Western pf. (DDE). 16,169,600 j ‘ 434, {ie ce "1 210 a 
12's Detroit Edison (DTE) : . 80,544,000 Oct. 1, “2 4, , “300 itd 
20 Detroit & Mackinac (DET)... ; F 3,000,000 i : 
35 ; ; Detroit & Mackinac pf eer 950,000 Jan, 3, ‘21 ) 
see 14% Feb. 10 41 Oct 7 Devoe & Raynolds A (sh.) (DRSA)... Oct 1, '26 ti ; + | oom 
84, " 109 Jan. 30 aa Mar. 19 Devoe & Raynolds Ist vf. (DRS)... Oct 1, ‘2¢ 14 ( ") 
119 119 ‘ eve en eT SE OC ara Sep. 15, ‘2¢ x . 
‘ye 47% Jan 4 21% May 17 Dodge Brothers, Class A (sh.) (DEE) i‘ 
os oo July 20 7M! May 17 Dodge Brothers pf. (sh.).... a eae < Oct 15, ‘26 be RL } ‘ w 
20% aU Mar. 13 ‘ Oct. 18 Bete Bees (0R.) CDG) o.cccccccsccees ~ 1,000,000 Oct, 20, "26 i . ) yt & 1" 
18 Mar. ; Douglas-Pectin (sh.) (DOU)................ 300,000 Sep. 30, ‘26 4 ‘ 43h, + : 44 
a Duluth, South Shore & Atlantic (DS)........ 12,000,000 , “4 
RL Duluth, South Shore & Atlantic pf........ 19,000,000 
142 Du Pont de Nemours & Co. (DD)....... AS Sep. 15, ‘2t 2 + 1 4,51") 
Du Pont de Nemours & Co., new (sh.) : 8 tif + 1% 21,400 
% Rh Du Pont de Nemours & Co. deb. 6%.......... 79,7 at 200 Oct. 25, ‘26 ' 107 + YX 1 Hm) 
108% ue Duquesne Light Ist pf., Series A (DQ) ; 330,000,000 Sep. 15, ‘26 1% Va rT 
rh 5, Durham Hosiery ($50) (DHO). eta ae Sak 750,000 Jan 3, °21 8 1 + 2% 1,44) 
St 40 RRS re 3 3°000,000 Aug. 4, ‘24 ; 4 
114% 10444 EASTMAN KODAK (sh.) (EK) ‘ 2,030,360 Oct 1 $ . 2 + 2y 2,00 
115 TORS, Eastman Kodak pf..... ; Oct 1 1 
24, Ry Eaton Axle & Spring ‘sh.) Nov 1 24 + & 1,200 4 
Eisenlohr (Otto) & Bros. 6, 000,000 11% , uw 
Eisenlohr (Otto) & Bros. pf.. ‘ nas 2,190,000 Oct 1, °26 01 
Electric Auto Lite (sh. (ELO). Oct 1, '26 “ ' GOO 
ae oe Electric Boat (sh.) (ELB ae i) + 200 
40% 17% Electric Power & Light a. ish.) (EL) 1 y be 9,400) 
110 im Elec. P. & L. pf. allot. etfs., 40% pd. (sh.) Oct 1, 26 70, ( LOTS iM) th 
. 110% 100, Elec. P. & L. pf. allot. etfs. fuli paid (sh.) Oct 1, °26 1 2 
: 94%, R9% Electric Power & Light pf. (sh.).... Oct 1, '26 ? oe i; % 2 OM +) 
} < Electric Refrigeration (sh.) (EFN) ios. t Br Aug. 20, ‘26 2 t +4 4 ‘ 7) 4 
H 66 Tans COM Electric Storage Battery (sh.) (EG)... 802,955 Oct 1, *26 $1.2 ( x - x + Vy » AM) s 
| 14% tag 7% Elk Horn Coai ($50) (EH).......... 12,000 “000 Sep. 11, "19 ‘ ; rh | 1,700 
25 21 16 Elk Horn Coal pf. ($50) ; re 6,600 000 Tune 11, °23 . » 28 = 200 
414 Z 1% Emerson Brantingham (EGM)............. . 1,089, 900 . Pl, 
Ww qi Emerson Brantingham pf aero Nov 1, ‘20 ] 4 
Emerson Brantingham ctfs - 
Emerson Brantiagham pf. etfs. ’ 
} 73% 74% 68% Endicott-Johnson ($50) (iJ) Oct 1, "26 z tit ‘ ue 
115 1183; 141% 7 Endicott-Johnson pf. : ke. Oct 1, '26 19 s 
23 Engineers’ Public Service (sh.) (EPU) 20 L zim 
F 92%, Nov. 3 Engineers’ Public Service pf. (sh.). Oct 1, "or $1.7 < ’ Q” % 12m 92 
id . : 99% June li Equitable Office mpperned oe. (Q)..... Oct 1, '26 w ' ; 1M 
35% 391 224% Mar. 29 Erie (E) ... eieéman ’ s ) 24.21" 
an 46% 33% Mar. 30 Erie ist pf. Apr 9, ‘OT $ 4 % 101,.5000 4 
{ 46% 4% 3006 Mar. 30,—s Erie 2d pf............ sabi kn nee eG i, 14 id 45) aad 
\ eGni. ow *62% Sep. 15 Erie & Pittsburgh ($3) (EP)........ CS es 2:000000 Sep. 10, "26 s Te 
1 21% Oct. 1 Erie Steam Shovel ($5) (ERV)..... a 2000000 { j he + | 4.600 
a Oct. 25 Erie Steam Shovel pf............ - 3,000,000 1 +1 & ME 
fi’. 97% ae > Essex Cotton Mills ist pf. (ESX)........ 3,000,000 Oct 1, °26 mM 
ee 1t Me nik, Nov. 5 43 May 19 Eureka Vacuum Cleaner (EU) (sh.). Seae 270.000 Nov 1, “St $ Hide +o 13M 
O41 TT 19% 17 Apr. 22 14% July 20 Exchange Buffet (sh.) (EXY).............+- 250,000 Oct, 30, "26 1m My uit 
4% , 4% 3% Sep. 11 2 Apr. 16 FAIRBANKS COMPANY ($25) (FI)....... 1,300,000 ‘ , : 
$4 25. TA "0%, Feb. 10 40% Oct. 20 Fairbanks, Morse & Co. (sh.) (FIKM). “¥ B68 977 Sep. 30 t 4 455 + Gao ; 
’ 110% 115 Feb. 9 108 Oct. 8 Fairbanks, Morse & Co. pf : Te 7.5: Set i. . (s ’ 
Ye Gi 114% 127% June il 103% Jan. 19 Famous Players-Lasky (sh.) (FF).... Oct 1, “2 s i + 3 my hu 
1084, 87% 120 . 124 Mar. 11 1145 Mar, 3t Famous Players-Lasky pf.......... Sees rs 4,40) Nov 1 ti § 2 tel t+ 2 1eH) ' 
37% 26 39% Feb. 3 28 Mar. 31 Federal Light & Traction ($15) (FL T) os 6 40,220 et 1, "26 . e Plald 
| Size of orders makes no difference in quality of service rendered—care, courtesy and accura¢ 
ODD Our Statistical Dept. freely at your disposal. 1 oo 






LOTS tI" GisHoUM @ GARMAN einr'Giscn ssoo” = SHARE 
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-- Yearly Price Ranges. - — Amount Mon., Sat., Wed., 
925 -1926 Range — STOCKS Capital Pe- Nov. 1. Nov. 6 Week's Week's Nov. 10 
High Low. Date. Date (and ticker abbreviations) Stock Listed. riod. First. High. Low Last. Ch'ge Saies Close 
— 
824 Sep. 28 June } Federal Light & Traction pf. (sh.)........... 29,374 Q 
Wily 1g Jan. 5 May Federal Mining & Smelting (FS)...... . 6,000,000 90 80 +8 iM) 
90% Hie, Jan. 6 Mar Federal Mining & Smelting pf....... sesesese 12,000,000 77% 72 + A 1,400) 
Aug. 11 Oct. Federal Motor Truck (sh.) (FMT) ae 410,000 25% 24% + TOO) 24% 
179 147% Jan. 25 Apr Fidelity-Phenix Fire Insurance ($25) 7) “(FPX). 4,458,750 SA 190 1m + 1m) 
17% 12 Feb. 9 Oct Fifth Avenue Bus temp. ctfs. (sh.) (FV).. Q 16% 16% + 2 1m) 15% 
0 m0 Feb. 13 May First National Pictures Ist pf. (FNP) Q 
aU Say Feb. 5 Nov First National Stores (sh.) (FST) ‘ Q +) 30 2B 1% 1,30) 
La, 10% Jan. 13 May Fisk Rubber (sh.) (FK) : = 17% 17% 16% 8900 i7% 
Mar. 16 Apr Fisk Rubber Ist Q 791 79% 791 2M ao 
Mar. 1 June Fisk Rubber ist pf conv Q ; 
12% Feb. 1 Mar Fleischmann Company (sh.) (PF). Q 46 485 455, + %& 20,200 in 
RY, Jan. 25 Oct Foundation Company (sh.) (FO) ( 80 R34 78% + 2 2,400 834 
B84 Jan. 2 Mar Fox Film A (sh.) (FOXA) e a) 73 73% TO 1% 1 600 69% 
101% Mar. 2 Jan Franklin Simon pf. (FIS). Q 100% 
& June 3 Jan Freeport-Texas (sh.) (FT) IK t2%& 29% $65 ROK 10% 
28% Feb. 11 Nov GABRIEL SNUBBER A (sh.) (GRRA) Q 24 29 27% 27% 2 ? G00 26 
11% Jan. 4 1 Gardner Motors (sh.) (GRD)........... 6 ts 1% 1% "R00 i 
4416 Jan. 2 General American Tank Car (sh.) (GT). SA 42 44% 43% 43% + 1% LRM 4 
Oey July 27 June General American Tank Car Co. pf Q 103% 
42% Aug. 28 Mar General Asphalt (AS)... 2 ee T3le 77% 73% 76 + 2 1.700 771, 
R61, Aug. 28 Mar General Asphalt pf noes 1, Q 113 117% 13 117% 1 2h aM) zoom 
140 118 Mar. 2 June General Baking pf. ish.) (GGPr) 1, Q r 110% 
ee aa Feb. 11 Mar General Cigar Company ish.) (GY) 1, Q 42 IB% 52 13% + 9 600 53 
1% 105 Feb. 18 Jan. General Cigar Company pf esesce x Q 1 15 115 115 4 oY 200 25 
116 104 Feb. 10 Apr. General Cigar Company deb. pf 8. Q $143 4 os 
Aug. 14 June General Electric (sh.) (GL)... 28 Q RZu 37 811 "3" + 1 ) 
11% 10% Mar. 22 Jan. 5 General Blectric special ($10). are ; 28, Q 11% ie i 4 i! '. ps et 
61% 58% Jan 4 Mar. 3 oe neral Gas & Electric A (Del.) (¢sh.) (CGS) 1, Q sew 40 2914 40 , rn z 700 nae 
Aug. 19 Oct General Gas & Electric, Class B (sh.) ° . ~ 37 27 37 3 4 " 14 no 1% j 
WW 110 Sep 4 Apr General Gas & Electric 8% pf. A (sh.). 1, Q 1 111 111 11 ‘ 100 
Jan. 4 Apr General Gas & Electric 7% pf. B (sh.). Bs rm) 95 
mm Ht) Sep. 10 May General Gas & Electric 7% pf. A. (sh.) 1, Q ys 98 98 98 rT, 
Oct. 2 Sep Genera Motors (sh.) (GM)... ; ’ 8,695,368 11, Q 148% 154% 147% 15014 + 1% 98 300 1481 
a: See 1% ; iy 
ow %” Oct. 1 Feb. Gomoral Matera p0.......ccccccsccccscecseccecs SME S0 1, Q : 1033 py ci 
lg RBIS June 22 Apr. General Motors 6% deb.............0.+0++0++ 2,869,900 1, Q 104 104 104 104 , 
15 102 Sep. 1 Jan. General Motors 7% pf....... 2105.02 1, Q 8% 118% 118% 118% H we 
4% Hi Aug. 4 Mar. : General Outdoor Adv. A (sh.) iG SVZA) 16, Q 4 ta] 4 . *54 4 ay a 
3 Aug. 3 Mar. : Gen, Outdoor Adv. vot. tr. etfs. (sh.) (GVZCT) 15, Q 34 345, 34 341 ; = 
Aug. 23 Mar. : Genera! Railway Signal (sh.) (GRS). : Q 80%, Rte 79% R9 : ; _ ) 
Jan. 18 Apr General Rallway Signal pf.............. Q : P 104 ate _ { 
Jan 4 May General Refractories (sh.) (GRX)... Q 461 | 
Jan. 4 Mar Gimbel Brothers (sh.) (GI)....... Seseese ms oe 4644 47% 463 ty, - 
Jan. 10 Oct Gimbel Brothers pf.................0.-- Sy 000/000 Q wm 102" 102° S6% =.c 14% 
Jan. 7 Jur.e Glidden Company (sh.) (GLN)....... onveuue 400,000 Q 19 19 19 e 100 101 
Feb. 5 Mar Gold Dust (sh.) (GK)... athanoas taal 311,217 3 46% 48 46 0 19 
Feb. 3 Oct Goodrich (B. F.) (sh.) (GR)..... dares 601,560 Q 48% 70 483 , oe 47 
Feb. 9 June Goodrich (B. F.) Company pf...... SIEDTIIT 36,284/000 1. Q a : ” me = 
Aug. 16 Mar Goodyear Tire & Rubber pf. (GOR)...... 61,778,700 ”, Q 101% 102 101 5 + 
Sep. 14 Jan Goodyear Tire & Rubber prior pf...... . 15,000,000 1, Q 106% 106% ty 4 400 ND 
Nov. 3 Mar Gotham Silk Hosiery (sh.) (GHM).... eee 160,000 5. Q 63% 66) oat a ‘ _ 100 106% 
Nov. 1 July Gotham Silk Hosiery, new........... 48,904 1, Q 61% 63% 59% aa % 15,600 64% 
— yi + 1% 19,600 GL% 
.17 Apr Gotham Silk Hosiery pf hl 3 Q 122% 1241 1131 ? a << > cece 
é 23 Oct Gould Coupler, Class A (sh.) (GUCA) 15, Q “oO. 10 = 1,000 | 
Sep. 18 Mar Granby Consolidated (GB).......... 1 ae 31 41% 97 + 1 900 } 
Sep. 10 Mar. Gees: DOGUURONE BE. CE. ccccceccccscccesnsas 249,563, i SA iT% 79% rTie H ; 5600 34% i 
Feb. 15 Oct. Great Northern ctfs. for ore prop. (sh.) (OR) 1,500,000 30, ’ ; 19% 21, io r 1% 10.400 79% | 
Feb. 2 Apr Great Western Sugar ($25) (GWS)........... 15,000. 000 1, Q 9B, 100% rrr t+ 1 8,700 19% 
July 22 Mar Great Western Sugar pf..... asaseedese Se 1 Q . a r 4 2,20 100% 
i: ; Green Bay & Western (GN).................. 2,500,000 8: A 
Nov. 6 Apr Greene-Cananea (GNP)......... aia Diincee a 43. 781,200 E » 231 = 
Feb. 1 Jan. Guantanamo Sugar (sh.) (GS).......... ‘on 397,485 a “* = pleld nN% 
Sep. 29 Apr Gulf, Mobile @ Northern (GU)............... 10,468,000 301 an 361 = 
Sep. 30 Mar. : Gulf, Mobile & Northern pf.................. 10,961,100 @ wm 1717 eee, H 800 37 
Jan. 4 Oct Gulf’ States Steel (GJ)..........sccsccsceeee 12,272,250 G Bi see ‘nat ‘ 100 107% 
May 11 Oct Gulf States Steel Ist pf................sc000e 2°000/06 a. a: ; — td 
Nov. 1 June HANNA (M. A.) Ist pf. (HNA)............ 11,199,400 39 59 59 a ee 
Nov. 4 Oct Hartman Corporation, Class A (sh.) (HRT) 8,810 2% pot on . oo 
Sep. 3 Aug Hartman Corp. B pena: = 393.615 bie 2th 26% + 400) 
Jan. 14 Oct Hayes Wheel (sh.) (HJ) bhekesiaeenenn: Q 24 me " aoe 
May 20 May : Hayes Wheel pf ceeeeee 1,385,600 Q oe oe 400 j 
Nov. 6 Mar Heime (George W.) Co ($25) (GH)... 2.2... 65000000 Q =R R11 
Aug. Il May Helme (George W.) Co. pf. ceeceeeee 4,000,000 oO ; i8 ~ 10) R44 } 
Sep 2 Mar. ‘ Hocking Vailey (HV) ...» 10,996,900 Q { 
Aug. 11 May Hoe (R.) Co., Class A (sh.) (HOO)......... 80,000 ) ra 7 
Oct. 9 Jan Homestake Mining (HM) 25,116,000 M a ts ” . tan 
jan. 1 Mar Household Products (sh.) (HOU) PO Q 4 5 
Jan. 11 Mar Houston Oil (HO) oe ° oseeeee. 25,000,000 ==. 41% 1, <0 : 
Sep. 15 Jan. Howe Sound (sh.) (HW) Sewae wl. 480,951 Q ‘P ‘1 : a 
Apr. 8 Mar Hudson & Manhattan (HU).... sha 28,243,800 SA 491 oe oo > 
July 26 Mar Hudson & Manhattan pf........ . 4,195,000 SA 7" = pod a 
Jan. 4 Oct Hudson Motor Car (sh.) (HMT).. one 1,596,660 "Q 421 41 fae 
Jan 4 Mar Hupp Motor Car ($10) (HUP)............... 10 ay Q aor , ioe :* a ae ~~ 
- t 2th 211% 
Sep. 7 Mar ILLINOIS CENTRAL (IL)............ . . . 128,503,600 ) »9 93 1 r= 
Sep 7 Mar Illinois Central pf. ENE EEE RG GP bt ah = ses = mee ! ° 
} ae + Aes Illinois Central leased lines (ILLL). -« 10,000,000 SA 80 RO 80 RO ae in . 
‘ - Mar Independent O11 & Gas (sh.) (1X) 500,000 Q 7 20% T 7% i : 
Feb. 4 Oct Indian Motocycle — » (IMY>) Seseaherseons 100,000 17% 17% 17 iz 1 9 — 16 
Feb. 1% Feb Indian Motocycle pf............ eC Q — ‘Ss ‘ an this — 16! 
eb Oct Indian Refining tales (IRR). ° , : 1 2 
Feb. 13 Oct Indian Refining ctfs etannebendéreteeneas ry 7 .* oat te " a ° 
Jan. 7 May Indian Refining pf e71, 971 or O71 eat — 
Jan > Mar Ingersoll Rand (IR) ‘ on . 6% 97 2 96% : — 
Ge. a Ingersoll Rand pf aa . 96% bo) -. 4 } 1,190 
Jan ay Inland Steel (sh) (ILN)....... © aR ' > 
ed Mar Inland Steel pf ‘ ‘ - Q we . R.} - we 
‘eb Mar Inspiration Consolidated Copper ($20) (INS) | 25 > 26 ) 01 
May Jan Interboro Rapid Transit ann. as #20) ‘ - «oc bs rt O 19% , sme ans rots, 
Feb May Intercontinental Rubber ish.) (RU) buaeaiel ¥ 504. O10 15% 16 it , "1300 ion 
Jan Oct International Agricultural (sh.) (IGL yl e« 438,427 10 : 10% 10% + ' 500 im 
Jan Oct International Agricultural prior pf........... 10 000,000 ‘ on 60% tn } , 3k 
Sep Mar International Business Machines (sh.) am 578.643 a =9 ; 591, 52% ’ 
Jan Oct International Cement ish.) (ICM) cevce 562.434 Pa mn 31% 514 ¥ 
Jan Oct International Cement pf Covecescose oseses 9,768,400 Q 102 1024) 102% : 
Jan ; International Comb. Engineering (sh.) | Gp... 646,137 2 : 
Oct 4 International Harvester (HR) ‘ ° 90,876,600 2 “a ae = | 93 
Aug. 7 International Harvester pf oesee «+... 64,881,800 G 1241 126 “" 126 th 
Feb. 23 International Match pf. ($35) (ILM).. ... 31,500,000 , 6% 63% x F38% 
Feb. 17 International Mercantile Marine (M)...... 49, 872,400 ’ "Bi 8h > 
Feb. 16 Internativnal Mercantile Marine pt. ecepecccans ME 2% 3R1 343 
Jan. 5 International Nickel ($25) (IK). ‘ : 41:834'600 oO 3% AGL, at 
Apr. 21 DRIED SOUND TUE, oceccccécdacenecaaeces 8,912,600 Pay % _ a 
Aug. 28 International Paper Company ish.) (iP) 499/937 rt a1 ng 521 a 4 » 200 - 
Jan. 2 International Paper 7% pf......... ... 28,935 200 a 26 2 ont 08 saat 1300 oF 
Jan i International Paper 6% pf. oe 2 "884, 6 90% ion _ i 
Feb. 13 International Rys. of Centrai America (IRC) 30,000. 000 2¢ . 
June 24 International Rys. of C entral America pf.... 10,000,0007 C . =" x 
Aug. 4 Aug International Salt (ILS). . ctc0cnee ee a bf 
Jan. 11 May International Shoe (sh.) isa). cepewedaans 920,000 2 == == "tae wd { 1m) 
Jan. 25 Mar International Telephone & Telegraph (ITX).. 35,666,400 3 ed aaa iit 118 8.300 
Jan. July Intertype a 8 C_*"n SRR ABE Ge 199,133 a au 18% 184 18% : m0 "90 
Jan Aug Iowa Central (IA) ihhahekadked hie deat s 1,420,400 . — - . : 1% . ee 
Feb. 23 Feb Iron Products ($10) “(RO) ib ita” eich om decane 486,670 c nie 
Feb. 11 Feb Island Creek Coal ($1) (ICR) Sine cemeeneke 118,798 3 167 
6% 16% Aug. 17 Jan JEWEL TEA (sh.) (JW).............. : 120,000 ; , ~ 3 
115% 102% Feb. 9 Jan Jewel Tea pf. bi ciasadicicdees s-od-adimcca te see Pa = UN = = ‘ ; 
11% 11% Feb. 5 Oct Jones Bros. Tea (JOT)............ vec eees ss 20,000;000 ii iits il i} bin) ia 
an ‘ July 2 July Joliet &@ Chicago (JLO).......... oddeaoweced ae Q #125 F 
16 111% Aug. 9 Jan Jones & Laughlin Steel pf. (JL) tees... 605000;000 Q 114 
6 35% Feb. 19 Oct Jordan Motor Car (sh.) (JJ)... "126,000 it 16% 14% 14% wn) 4 y 
+ — sencinespnaenmseatain 4 
109% 99 Nov. 4 Mar K. C. POWER & LT. Ist pf. sh. (KLT)...... 000 -O 1834 31 31 hi 7.400 1128 , 
28% Sep. 9 Mar Kansas City Southern (KSU cece aes an don'gon me a yng oe 4g rr ’ + 1 ; ag a 
at Sep. 10 Mar Kansas City Southern pf Menennes ‘ 21,000,000 Q 646 64% 64% 64% 100) . 
t Jan. 8 Mar Kansas & Gulf ($10) (KNS)................. 1,644,760 = iu \u \ u 0) 
18%, Jan. 14 May Kayser (Julius) & Co. (sh.) (JKS)...... 110.063 1 Q 0" 42%, 291, 414, 2 4.500 , 
83 Sep. 1 May Kayser (Julius) & Co. pf. (sh.)... bene 62.666 1. Q 104% 10412 104%, 104%, im 105 
12% Feb. 6 Oct. Kelly-Springfield Tire ($25) (KK)......... . 9,006,000 1 101s ou os 104 > 20M) ‘on 
4 Feb. 5 Oct Kelly-Springfield Tire pf. ........ ‘ 5.264700 15. a: 46 ra 6 io } merit ; e 
43 Feb. 5 Oct Kelly-Springfield Tire ist pf.... 2950000 1. “ : Ti 
87 Feb. 4 Nov Kelsey Wheel (KW) .. ~ 10, 000,000 1, 3 81% 81% 78 78 . 
107% Sep. 30 Mar Kelsey Wheel pf nidigaessccseecea ae _ Q 118% 
1814 Noy. 6 Kennecott Copper (sh.) (KN)... 1 Q 61h 2 61% 62%, + 4 63% 
1% Jan, -4 Keystone Tire & Rubber (sh.) ()°ST) 1. rena \ “% + % 4,900 : 
72 Jan 7 Kinney Company (G. R.) (sh.) (KNX) 1 Q 42 2 39 39 F . 600 39 ; 
os Jan. 25 Kinney Company (G. R.) pf. 1. Q 5 RG Rh RG Mm) a5 
Oct. 25 Kraft Cheese ($25) (KKR) oa tila bmencas 1, Q 61% 61% 60 Go 30 63 
™ 28'4 Jan. 14 Kresge Department Stores (sh.) (KDs} yr : »1 
97%, RR Feb 1 Kresge Department Stores pf “6 1, Q 73 
Jan. 29 Kresge (S. 8S.) (KG) ($10) 30, Q 1) 12% 4a, 6,400 
116 110% Feb. 26 Kresge (S. S.) Company pf....... waced Q 
440 OO Jan. 22 Kress (S. H.) Company (KS).. 12 “000,000 Q 
wo 23% Feb. 19 Kuppenheimer (B.) ($5) (BKU) ‘ 500 000 SA 13 
Tots Why Ort. 6 Kuppenheimer (B.) pf.... . ° -.ee. 2,500,000 Q 103 
178 110% July 10 Mar LACLEDE GAS COMPANY (143) ee . 10,700,000 Q in 160 fo 160 1M 
& 8! Sep. 29 Sep. Laclede Gas Company pf bthnne 2,500,000 SA BH . 
June 15 May Lago Oil & Transport (sh.) (LGO) 3,983,029 oe 21% 21% 21% 200 21 
Nov. 5 May Lambert Company ctfs. (sh.) (LAM) Q 71 is T0% R20 71 
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192 Yearly Price Ranges. — ——_— Amount —--Last ie Sat _ Wed., 
Hich we 1925. _ 2t -———-— STOCKS | Capital Date I Pe Nov. 6 Week's Week's Nov. 10 
gh. Law High. Low. High. Date. Date. (and ticker abbreviations) Stock Listed. Paid c 4 w Last ih’ge. Sales Close 

17% Jan. 4 Aug. 18 Lee Rubber & Tire (sh.) (LR)... 300,000 Sep i ® 
85 July 15 Mar. ; Lehigh Valley ($50) (LV).......... Ho, 01 7vo Oct 1, ‘26 87 Q 8 Rt + 4 5,800 RY 
aed Jan. 2 Mar. 30 Lehn & Fink (sh.) (LNP)...........00.. Sep 1, "2¢ Q L 8m 
ae Sep. 29 May 4 _ Life Savers (sh.) (LSV) Oct 1, “26 ak 2 2 + %& iw a) 
45, Oct. 29 Mar. 31 Liggett & Myers ($25) (LM)..... Ser 2 : 9 Me 600 9 
bee Oct. 28 Mar. 24 Liggett & Myers, Class B ‘$2 +) CL MB) Sep ‘, <a +4 93% + 1.300 9 
= May 5 Jan. 18 Liggett & Myers pf... Oct 1, ‘26 1 $ 24 - % 2a) 
. Jan. 4 Mar. 31 Lima Locomotive (sh.> (LMW). pecen sede m1 941 Sep 1. ‘2¢ 1 ary + 1 200) 61 
on Sep. 8& Oct + Liquid Carbonic ish.) (LQT).............e005 100,000 Nov 1, 2 ” 45% + 1% 6,500 t 
a Sep. 28 Mar. 2 Loev's, Incorporated (sh.) (LW).. 160,780 Sep. 30 v 4 4 4444 + %& 9,700 j 
‘ Feb. 10 Oct. 8 Loft, Incorporated (sh.) (LF)... —, 650,000 I 0 6 + & 1500 #% 
Mar. 10 July 23 Long-Bell Lumber A (sh.) (LQ).. Re ( ( j 1 zt 44 
ct. 1 Mar. 30 Loose-Wiles Biscuit (LO). a0ees 4 4 1 7m 
Aug. 6 Jan, 19 Loose-Wiles Biscuit Ist pf Oct 1, “oe 
Sep. 8 Mar. 30 Loose-Wiles 2d pf.... a Oper Nov Se Q 
Feb. 3 Oct. BW Lorillara (P.) Company ($25) (LOR) fret . ‘Ss * ~ rs 
Aug. Apr 5 Lorillard (P.) Company pf...... oe ret ee 
June Mar. 3 Louisiana Oil (sh.) (LL)....... 134 4 4 
duly ‘ Rae GO OE. oon ccnsdsuseae daha ; 4,000,000 Nov. 15, °2¢ 
Feb Louisville Gas & Elec., Class A (sh.) (LOU). 526, 168 Sep. 25, “a ) 4 
100 Sep. 3 Louisville & Nashville (LN).. voce ee 197,000,000 “Atty. Ti S's 3 x 
384, Feb. 4 > Ludlum Steel (sh.) (LMS). 125,00 Met. 1) 7°23 2 
eis Wz Feb. 19 14 Oct. 8B MeCRORY STORES (6h.) (MRY) 376,721 Sep 12 
: it 1 Apr. 1 McCrory Stores pf as asksonew sate ro Nov 1 ‘ 
! 1 Mar, 30 McCrory Stores, Class B ish.) Sep ! 2 7 72% Ky 400 
L Get. 14 Mcintyre Porcupine ($5) (MTV) 8,000.00 Sep 2 <4 x241, 100 
Nov. 4 Mack Trucks (sh.) (MQ). 713,433 Sep. 30, ‘26 895, 91 3 100,700 ) 
Jan, 4 Mack Trucks ist pf............ 10,921 800 Sep. 30), "2 1 111 
Oct 5 Mack Trucks 2d pf............ 5,331,700 Sep. 30, ‘2 2 \ 200 
Oct. 26 Mackay Companies 41,380,400) Oct 1, “2 
Mar. 19 Mackay Companies TO, O0,0M et 1, Ot ’ + YX 400 0) 
Mar. 29 Macy (R. H.) & Co 3500000) . 8 +2 300 
Oct. 20 Macy (R. H.) & Co. pf... ...6...eeeee- 10,000,000 Nov 1, “26 1 
Apr. 19 Magma Copper (sh.) (MMX) .....-.. 408, 155 Oct 1m, "Ot ; 4651 ‘. % 1.000 
ee Mahoning Coal R. R. (850) (MAH)....... 1H) ME Non 1 e1 “R05 
Nov. 1 Mallinson (H. R.) Company (sh.) (HK) tM Ht 13% \ 1,600 
Sep. 13. Mallinson (H. R.) Company pf... ame Cut 1 a1 
Apr. 14 Manati Sugar (MNU) oceans 10,000,000 Dec 9 A 
June 4 ee 2 Pere o op geo July 1, *2¢ ne 
oe. Manhattan Leach (MB) .........++--+++ 6,000,000 2% 
et. 16 Manhattan Electric Supply (sh.) (MSY) Oct 1, “2 $1 Q Wy 
Mar. 3 Manhattan Elevated guaranteed (MAN). Oct 1 Q 88 
Jan. 26 Manhattan Elevated modified guaranteed... Oet 1, ‘24 7 Q coe viblg + Bl 18,300 R33 
Oct. 20 Manhattan Shirt ($25) (MAS .* Sey , 2 23314 22 Ky, 475 , 
June 10 Manhattan Shirt Ist pf........-.-- tet 1 1% Q 119 
Mar. 20 Manila Electric Corporation (sh.) (MNR) sey, , “2t c Q 4 40% 3% 600 
Oct. 6 Maracaibo Oil Exploration (sh.) (MARB).. ‘ 7 17% MO 18 
July 36° Market Street Railway (MRR) eee 4 iy - 2 100 45 
June 3 Market Street Railway prior ” oe Jan 2 42 42 + & 4) 421 
Oct. 22 Market Street Railway pf aos wie 19% 
Oct. Market Street Railway 2d pf...........- 11% ‘ ‘a 
Mar. Marland (il (sh.) (MO)... Se} " $ ) 7 ae | + % 17.900 
a Oct. Marlin-Rockwell «sh.» (MR)... Oct  o 2 26 27% % 2,100 s 
Avi May 20 Martin-Parry (sh.) (MRT)......- Sep 1 + Wh 201% % 200 
r ; May 12 Mathieson Alkali (sh.) CAKL). Oct 1 s ) » 851 + 2% © 300 a 
91} Limi 1) so ses eo cecsece Mathieson Alkali pf..............- abi Get ! ' 5) 100 2 te a 
Sz". TH, Wm 145% Oct. 26 1% May 17 May Department Stores ($50) (MA)..... Sep 1, “2 $ ) i te 138% 4 34,000 139 
125°) June 11 122% Feb. 2 May Department Stores pf...... pe 4.750.000 Cet o) 2 "424% ‘ 
Sep. 8 19 = Mar. Maytag Company (sh.) (MGY)...... 1,600,000 Se i ' ) ’ ON 7 
Feb. 9 224% Jan Metro-Goldwyn Pictures pf. <g27) (MGL) Sep. 15, °2 7 Q 1% 24 + \& 4 
July 23 iH Feb Mexican Seaboard (sh.) (MSX)........... No 1 2 ’ RY, RY hs ) 
Oct. 1 11 Mar Miami Copper ($5) (MMP)...... Is 65% <16% \y TT 
Jan. 2 27% July Mid-Continent Pet. (sh.) (MPU) s 20% 30 + ¥ ‘ 
Nov. 6 bald Mar Mid-Continent Pet. pf. 1, “st ; wo 14 +1 Wh 
Apr, 24 *T038 Apr Michigan Central (BIC)... ...ccscccccccce 9 t SA *1050 
Jan. 8 % Oct Middle States Oil ctfs...............+5. 1% 3,400 1 
Ue Oct Middle States Oil ($10) (MSO). i July 2 4 ‘4 & 1 "000 
Wn Mar Midland Steel Vroducts pf. (MPO) Oct 1 + 14 10% va Ww 109 
a May Miller Rubber (sh.) (MRC)...... Ort. 2 4 44 1 100 a4 
1% July Minneapolis & St, Louis (MS)..... Ta 15% 100 
™% Oct Minneapolis & St. Louis certificates. . Pv 
4 Apr Minneapolis, St. P. & Sault Ste. Marie (MSM) Dec 1 . 
ar Mat M., St. [. & Sault Ste. Marie pf......... De 17 { 
i Oct M., St. P. & Sault Ste. M. L. 1. OMSMLL) Apr I 
28%, Oct Missouri, Kansas & Texas (sh.) (K) 
8&2 Mar Missouri, Kansas & Texas pf Nov 1 : 
Missouri Pacific (MP).. = RZ. 839 500 8 " “ 
Missouri Pacifie pf... 71,800,100 nt 38 
Montana Power (MNT)............ 49,635 ROO fret 1 ‘ re 4 a4 
Montana Power pf bas ahs deed wan ee 9,784,600 Oct . = ste 
Montgomery Ward & Co. ($10) (MOW) 11,403,450 Nov. 15, ‘2¢ $ ; 
Moon Motor Car (sh.») (MOO)... . 180,000 Nov 1, ‘26 ; ry - 
Morris & Essex ($0) (ME)............. 15,000,000 July 1. ‘26 $2.12 SA s . Ri) . 
Mother Lode Coalition (sh.) (MOR). 2.760 oo June 3f f SA . 
Motometer Co., Class A (ah.) (MMRA) Oct 1 t ’ 
Motor Wheel ($10) (MRW)....... Sep. 20 ‘ ? 
Motion Pictures (sh.) (MPX) Sep. 15, ‘2¢ oO - 
23. Mullins Body (sh.) (MN&)....... aspweis 1,00) Feb, 12, '21 $1 : ‘ 
July 19 83 Aug. 27 Mullins Body 8% pf......... 1,000,000 Nov 1 2 $ 
July 6 4% Apr. 6 ne eer errr 200,000 Sep 1 
Aug. 27 7% Oct. 20 Murray Body certificates of deposit (sh. ’ 224,910 ‘ 
Feb, 20 ; May 8&8 Murray Body (sh.) (MUY)............ 18,854 Jan . 
Feb. 23 a2 Mar. 24 NASH MOTORS (sh.) (NSS)........... 2 730,000 Nov 1 2¢ $1 
: 4 Apr. 3 Nashville, Chattanooga & St. oe (CHA) 16.0000 000 Aug > DE S ‘ 
x Oct. 2 National Acme Company (sh.) (NCM) sta 5,000,000 lec, 1 or 87% 
Jan. 8 National Biscuit Company ( 5 “(BI) 91,165,000 Oct 1 * $ , 
Jan. 27 National Biscuit Company pf.............. 24,804 500 Aug 1 : 
Jan ” veh Oct. 26 National Cash Register, Class A ‘etfs, (sh.) 1,100,000 Oct i 6 Pe 5 
Jan. 2 s National Cloak & Suit (NKS) 12,000,000 Jan. 15. "26 g 144 4 
Jan x National Cloak & Suit pf......... oi Sep 1 rf s 
Jan. 2 National Dairy Products (sh.) (NPT).... Oct 1 ? 5 ( 
Jan 7 National Department Stores (sh.) (NX). ‘ 
Jan. 19 National Department Stores Ist pf....... Nov 1 rey 
Jan, 4 National Distillers Products (sh.) (NAD) 7 ’ 
Jan. 4 National Distillers Products pf. (sh.).. 109,695 , 
Jan 2 National Enameling & Stamping (EGk). 15,591 800 Nov, 30, °23 aa 
' Jan. 4 National eameling & Seagens pf.. Sep. 30, °26 5 8 R4ic 
i l, fan. 5 went”. Bs eer Sep. 30, °2¢ “+ 
ms 1Liy 118% i140. 120 May 20 National Lead pf.. san akaibiea-caace Sep. 15, ‘2¢ 1 Q + . 
: é National Power & Light (sh.) (NPL). Sep. 1, ‘26 2 ) wie rie 
National Railways of Mexico Ist pf. (NX) Feb. 10, "1 
National Railways of Mexico 2d pf... - 
National Supply ($50) (NSC).. Aug. 16, '26 $ Q v4 
National Supply pf 4a Sep. 30, "Ze 13 O 
National Surety Company ‘(Ns Oct 1, ‘26 , ra 
National Tea (gh.) (NTY).....cccccccccccece Oct 1, 26 $1 Q ‘ 
Nevada Consolidated Copper (sh.) (NV)... Juré 30, °26 Q 
New Orleans, Texas & Mexico (NOX)........ Sep 1, '2¢ ) 
Newport News & Hamp, Ry., G & E.(NTW) 00,0100 Oct ae j ( 
Newport News & Hampton Ry., G. & El. lepeas 00,000 Oct 1 ( 1 ‘ 
New York Air Brake (sh,) (AB) nd a 300,000 Nov 1 26 } { 12 
New York Canners (sh.) CNRS) 2 129,761 Se) 15, '26 > J wn) 
New York Canners pf. conv. ¢sh.). 60,000 Sep 1 i} $ Q md, (MD 
New York Central (CN)......... Nov 1 26 Q 13 a 
New York, Chicago & St. Louis (H)....... Oct. 1, 26 Q is w 196 SF ia ph : 
New York, Chicago & St. Louis pf...... Oct 1, “2 . > 10g — 14am ’ 
New York Deck «(DK)............. . 000; 0H Feb. 16, ‘22 ri =, “5 “a 
New Work Seck @f......-.-....c-0cc........ 10,000,000 July 15, °26 3A 71 ne 
New York & Harlem ($50) (HAR)...... 8.638 650 July 1, “26 $ ‘) SA *1R0 eins 
New York, Lackawanna & Western (NL) 10,000,000 Oct 1, °26 Q i 14 
New York, New Haven & Hartford (V) 7 Sep. 30, ‘1 $154 43% 14 19.300 
New York, Ontario & Western (OW)..... Jan, 28 oy rT io 4 he + 
New York Railways pf. tr. ctfs. (sh.) (NRY) Tt il r : prs 7 
New York Railways ctfs. 2d, epmees | ish.). i 42 145 : 
New York State Railways (NST) Oct 1, 3 ; in is 
New York State Railways pf............ Y July 1, '2 ’ 30 ( in) 
New York Steam pf. (sh.) (NSM). : 41.930 Oct 1, '26 105% fing 1M) 
Niagara Falls Power pf. ($25) (NF)...... 17,0 Oct. 15, °26 ‘ . 4 m 2gIz > 
Niagara, Lockport & Ontario Pow. pf. (NCK) 9,9 Oct 1 oF 1 ‘ 1 Z od 
Norfolk Southern (NS)............. eee Jan i te “he ‘ ae 
Norfolk & Western (N) Ser 18, "Ze 1 63%, 164 1, 12 re 164 
EE OR I, sw kdb ose vlteccweceua Aug. 19 2 x x Ki, R! . 2) rs 
North American ($10) (Se ee Oct 1 a2 ( 445, 9 i; L, 4 400 49 
North American pf. ($5%....... Oct 1 C Q ri nD ae S00) 
North American Edison pf. (NAE) “(sh. be "200,000 Sep ee $1 Q ) Gt : mW) mH 
Northern Central ($50) (NNX)...... . 27.079 50 July 1 of $ SA N Ri, 800%, t; 
ee er | rere Nov 1, "26 1 ) t 781 2 &StM) K3 
Norwalk ‘Tire & Rubber ($10) (NRT) . 1,500, July 1, "2 D ‘ 4! “a 1 i 
Norwalk Tire & Rubber 7% pf.......... «+ 1,146,600 Oct. 1, "2 c ro : 
Nunnally Company (sh.) (NNY)............. 160,000 June 30, '2¢ r SA T tr , 4 omy 
Ol, WELL SUVPLY ($25) (OWY) 8,125,000 (ict. 1, "26 4m ) : 42 + 4 tT) ” 
‘ Oi Well Supply pf...... 6,860,000 " 1, "2 rr TTT) L 1m aan 
3t =4 ; Omnibus Corporation (sh.) 623 259 ‘ 4 itt me + | : 135.404M i4 
18% Feb. 6 88 July 12 (mnibus Corporation pf.. 8,818,000 Oct ae RX KM MN Dial aM) 
TT rf) ix yo June 24 314% Feb. 6 Onyx Hosiery (OX) ° 160,000 ‘ 5 Sti 7 oe 
rh az 7k 1G Nov. 4 on Apr. 17 Onyx Hosiery pf......... 3,500,000 Sep ‘9s 1 eG — MN 
> i = 2 
2 > . 
7 + 
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Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
Oppenheim, Collins & Co. (sh.) (OPS) 9456. 
Orpheum Circuit ($1) (OPX) 49,170 
Orpheum Circuit pf : 6,495 ,000 
Otis Elevator ($50) (OT) 17,090,350 


Otis Elevator pf 
Otis Steel (sh.) (OST) 
Ori® Steel pf 















Otis Steel prior pf 

Outlet Company (OTU) (sh.) 

Outlet Company pf , 00 0) 
Owens Bottle ($25) (OB) 17,352,450 
Owens Bottle pf 8,113,400 
PACIFIC COAST (PX) 7,000,000 
Pacific Coast Ist pf 1,525,000 
Pacific Coast 2d pf 4,000,000 
Pacific Gas & E ic «PCG) fi TH OOM) 
P f i (PFS) 40.000 .000 
I (sh.) (PY) 3,500,000 
I Telegraph (PAC) 53.000 000 
Pac Telegraph pf 82.000 000 
r Company ($19) (PAK) 


Car (sh.) (PDD) 

I & Tran. ($50) (PIP) 
Pan-American ass B ($50) (PPR) 
Pan-American West. Pet., CL.B (sh.)(PPWB) 
Panhandle Prod. & Refining (sh.) (?DF) 198,770 
Panhandle Prod. & Refining pf 4 y 
I x . 
I 

I 





"ark & Tilford (sh.) (PKT) 
ark Utah Consolidated Mines ($1) (PUC) 
‘athe Exchange, Inc Class A ish.) (PTHA) 


Stock Transactions—New York Stock Exchange—Continued 





r———- Week's Range 


Sat 



























Nov. 6 

High Low. Last. 
58 
29 ZB 2 

102% 

119% 119% 119% 
tire 107 107 
Ry S 8) 
12s 
7 63 7 
Mig Wie 
’ 103 

R45, Tu S444 

11H 

1% 





Peerless Motor Corporation ($50) (PSs) 
ord ‘sh.) (PFK) 

Penick & Ford pf 

Penney (J. C.) pf. (JCP Pr.) e 
Pennsylvania Coal & Coke ($%)) (I’VC) 
Pennsylvania Railroad ($50) (PA) 
Penn, Seaboard Steel tsh.) (PSX) 








100,000 








People's Gas, Chicago (PO) 42,350,000 
eoria & stern (PE) 10,000,000 
Pere Marquette (PQ) 44,284,700 
Pere Marquette prior pf 10,728,600 
Pere Marquette pf ° 10,730,600 
Philadelphia Company ($5) (PH) ‘ 413,443,000 
Philadelphia Company 6% pf. ($50) 14,591,000 
Philadelphia Company ™@ pf. ($50) . 1,442,450 
Phila. & Reading Coal & Iron (PRC) ° - 1,400,000 
Phila. & Reading Coal & Iron (sh.) ctfs 1,400,000 
Philip Morris & Co. ($10) (PPS) 2,760,000 


























Phillips-Jones (sh.) (PJ) 
Phillips-Jones pf . 
Phillips Petroleum (sh.) (P) 
Phoenix Hosiery ($5) (PXY) 
Phoenix Hosiery pf 
Pierce-Arrow Motor (sh.) (PZ) 































Pierce-Arrow Motor pf al 
Pierce O11) ($25) (POL) ‘ 29,622,925 
r ce OU pf ‘ ° 15.000, 000 
Pierce Petroleum (sh.) (PPX) 2,500,000 
Pittsburgh Coal of Pennsylvania (PC) 086,700 
Pittsburgh Coal of Pennsylvania pf 35,000,000 
Pittsburgh rt Wayne & Chicago (FW). 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf 19,714,300 
Pittsburgh Steel pf. (PG Pr) i" 
Pittsburgh Term. Coal (PPT) 12,000,000 
Pittsburgh Term. Coal pf 4,000,000 
Pittsburgh Utilities Corp. pf (S10) «PpTu) 1,605,280 
Pittsburgh & West Virginia (PW) : 

Porto Rican-American Tobaceo Co, (I’RT) 


Postum Cereal (sh.) (PS) 




















ty 


-—@ 














Pressed Steel Car Company (PSL) 
Pressed Steel Car pf 
Frroducers & Refiners ($50) (PFN) 
Producers & Refiners pf Su) 284. 
Public Se ce Electric & Gas pf 15,000,000 
Public Service Corporation, N, J. (sh.) (PUB) 
Public Se Corporation, N. J., 7% pf 
Public 8 Corporation, N. J., 8% pf 
Public Service Corporation, N. J., 6% pf 
Public Service Corporation, N. J., new (sh.) 
Public Serv Electric Power pf. «PVW) 
Pullman Company (PU) 
Punta Alegre Sugar ($50) (PQS 
» (PUY 












) 
’ 





Pure Oil Company 


re Oil Company pf 
Purity Bakeries, Class A ($25) (PTY) 
Purity Bakeries, ¢ B ish.) 

Purity Bakeries pf 








AAAME 
ROLLO 








RADIO CORP. OF AMERICA (sh.) (RA) 
Radio Corporation of America pf. ($50) 
Railroad Securities Ill. Cent. stk. ctfs. (RSY>) 
Rand Mines (sh.) (RDM) 

Ray Consolid 3 
Reading 
Reading 
Reading 


($10) «ROD 










42,000,000 


Real Silk Hosiery (RSH) 2,000,000 
Real Silk Hosiery pf 2,500,000 
teid Ice Cream Corporation ish.) (RS) 101,2 


teid Ice Cream pf 2,196 


Remington Typewriter (RR) 10,000,000 
Remington Typewriter Ist pf 4,000,000 
Remington Typewriter 2 pf 6,000,000 
Rensse & Saratoga (RNS) 10,000,000 








teplogle Steel (sh.) (RST) 500,000 
Republic Iron & Steel Company (RBC) 30,000,000 

















a 


~ > 





Ow bad bed bee ba KO be 


pee 


-_ 





39% 
m 





Republic Iron & Steel Company ‘pf 110,000 
teynolds Spring (sh.) (RSA) f 58 
Reynolds Tobacco Company ( (RIR) 10,000 000 
Reynolds Tobacco Company, Class B ($25) 70,000 000 
Robert Reis & Co. (sh.) (RIS) 100,000 
Robert Reis & Co, Ist pf 2,250,000 
Rossia Insurance Company ($25) (ROS) 1,600 000 
Royal Dutch, New York (sh.) (RD») 658 ,O8Z 
Rutland pf. (RV Pr) 9.057 600 
T. JOSEPH LEAD ($10) (JO) 19,515,170 


Louls-San Francisco (FN) 
Louis-San Francisco pf 
Louis Southwestern (SS) 
Louis Southwestern p 
afety Cable Company ( 
avage Arms (SA) 
Schulte Retail Stores (sh.) (SHO) 
Schulte Retail Stores pf 
Seaboard Air Line (SB) 
Seaboard Air Line pf 
Seagrave Corporation (sh.) (SVE) 





sh.) (SCC) 





























Sears, Roebuck & Co, (SK) . 4,200,000 
Seneca Copper (sh.) (SEN) 336,615 
Shattuck (F, G.) (sh.) (FHK) . 200,000 
Shell Trans. & Trading (sh.) (SH) 87,685 
Shell Union Oil (sh.) (SUX) ‘ 10,000,000 
Shell Union Oi) pf 18,350,400 
Sherwin-Williams Ist pf. (SwWw) 13,100,000 
Shubert Theatre (sh.) (SHU) 159,710 
Simms Petroleum ($10) (SV) 7,208,080 
Simmons Company (sh.) (SIM) 1,000,000 
Simmons Company pf.. 5,802 300 
Sinclair Consolidated Oil (sh.) (SC) . 4,500,632 


Sinclair Consolidated 
Skelly Oil ($25) (S ) ° 
Sloss-Sheffield Steel & Iron (SLS) 
Sloss-Sheffield Steel & Iron pf 

South Porto Rico Sugar (PSU) 

South Porto Rico Sugar pf 

Southern California Edison ($25) (SCE) 
Southern Dairies, Class A (sh.) (SD) 
Southern Dairies, Class B ish.) 
mithern Pacific (SX) 

Railway (SZ 
Railway pf 
(A, G.) & Bros. Ist pf. «SDG) 
Co. ish.) (SST) 

Spear & Co. pf 

Spicer Manufacturing (sh.) (SSY) 
Spicer Manufacturing pf 

Standard Gas & 
Standafd Gas & 
Standard Milling 


OU pf 



























































a 
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Stock Transactions—New York Stock Exchange—Continued 














" - -_- Yearly Price Range - Amour Sat Wed.. 
1924 1925 . -1926 Range STOCKS Capita e Nov. 6 Week's Weel 1 
High Low High Low High. ‘Date Low Date (and ticker abbreviations) Stock Listed Ia tast Ch'ge Sales se 








Standard Milling pf 

Standard Oil of California «sh,) (SCI> 
Standard Oil of New Jersey ($25) (J) 
Standard (il of New Jersey pf 

Standard Plate Glass (sh.) (SGL.) 
Standard Plate Glass pf 

Sterling Products (sh.) (SU) . 
Stewart-Warner Speedometer (sh.)} (STN) 
Stromberg Carburetor (sh.) «STB: 
Studebaker Company (sh.) (STU) 
Studebaker Company pf 

Submarine Boat (sh.) (SU By. 

Sun Oil (sh.) (SUN) 

Superior Oil (sh.) (SI) 21,¢ 
Supericr Steel (SSU) . 10,000 00 Se 

Sweets Company of America ($5) (SWA). 7 CW) CO Fet $ 
Symington certificates (sh.) «SYZ) 300 000 rT 4 
Symington, Class A (sh.) via ( 


5 71% RB, 81 90 Feb. 5 KU Mar. 
. 3 Sep. 8 52% May 1 
Jan. 2 ‘ 
May 18 
Feb. 10 
Feb, 9 
Sep. 24 7 Mar. ‘ 
July il Nov. 
Jan 


ee 





Ph 


ve 
® 
we 
- 








» 
Sota mtd 
- “© 


Feb 4 





TELAUTOGRAPH CORP. temp. ctfs. (TZ) 
Tennessee Copper & Chemical (sh.) «TCC) 
Texas Company ($25) (TX) 

Texas Company certificates 

Texas Gulf Sulphur (sh.) (TG). 

Texas & Pacific «T) snavackses gman 
Texas & Pacific Coal & Oil ($10) (TNX) 
Texas & Pacific Land Trust (TLT). 

The Fair (sh.) (TF) rr ° ° 2. 

The Fair pf... ewe hs 4,000,000) “ 1 

Third Avenue (TAV)......... PO re 16,590,000 Jar pte + 4 9, BEM 
Thompson (J. R.) ($25) (THM) daceak 6,000,000 N i + + “ 
Tide Water il «sh.) ‘ 2,138,545 

Tide Water il pf ° 
Timken Koller B -axtee i (sh + (TKR) 
Tobacco Products (TB). ° peae . & Mt, 

Sep 3 Tobacco Products, Class A........... ‘ 44,806,500 Ne 114 t ‘ 2,54M) 
July 9 3 Mar. Transcontinental Oi) (sh.) (TC? ‘ }, 742,029 \ r 9 : 
Jan. 28 in Aug. 2 Transue & Williams (sh.) TU) ceebsaew we 100,000) Ju 1 15%4 
Jan. 4 Wg Oct Twin City Rapid Transit (Tw). aa Sas 22,000,000 Se} i 
Feb. 20 101 Jan. 5 fwin City Rapid Transit pf....... ° 3,000,000) June 1a 


45% 


4 Tits 0H 





48% 
15% 


= 








18% 





Jan. 25 2 
Jan. 25 8 
Oct + 
Sep 


REE 
Z 
RS em 





& 
z> 
2s 


En cot cs 








Jan. 17 
Jan. 29 
Jan, 29 


U NDERWOOD TYPEWRITER 5) (UN) 10,000,000 Oct s NI + %& 
Underwood Typewriter pf a eae 3.5 t 

Union Bag & Paper (BP)....... 
Union Carbide & Carbon (sh.) ( 
Union Oi! of California (625) ‘ 

Union Pacific (U) . 

Union Pacific pf. SS a eae ee 

Union Tank Car (U cea mearhaceies 24! 423,300 

Union Tank Car pf reer rte wees 12,000,000 
United Cigar Stores ($25) (UC) 5 

United Cigar Stores pt 

United Drug (DDG)... 

United Drug Ist pf. ($50) 

United Dyewood (UDNY)............ 

United Dyewood pf... 

United Fruit (sh.) (UF)... ons 

United Railways Investment Co (uw) 20,400,000 24; 

United Railways Investment Co. pf...... 15,000,000 Ja 1 iO 

United Paperboard (PR) 12,000,000 J 8 18 

United States Cast Iron Pipe & (CJ) I 4 

United States Cast Iron Pipe & Peunaay pf 12, HW OD 





Sep. 23 





Aug. 28 

















Feb. 13 39° Mar. 3u United States Distributing (sh.) (UM). 185,976 

. : +s . United States Distributing ot Soigus eaee 869,800 Ju 2 
United States Express (UX ein alleen aicgiseee 10,000,000 Mar. 28 
United States Hoffman Mach. “qsh.) (HMY) 203 Sep 1 $ 
United States Industrial Alcohol (UD).. 24, 000,000 
United States Industrial Alcohol pf...... 6,000,000 
United States Realty & Imp. (sh.) (UZ) 666 457 Se] 1 $ x iy, + 
United States Rubber Company (RU)... 80,997 Ke Apr : » uo + 
United States Rubber Company Ist pf... 69,000,000 Nov 107 + 
United States Smelting, Ref. & M. ($50) (UV) 17,555,75 ) 
United States Smelting, Ref. & M. pf. ($5) , 
United States Steel Corporation (X) . 
United States Steel Corporation pf 
United States Tobacco (sh.) (UB) 
United States Tobacco pf 
Universal Pictures Ist pf. cu VP De 
Universal Pipe & Radiator ish.) (U Vv X) 
Universal Pipe & Radiator pf... 6.780 2M \ 74% 
Utah Copper ($10) (UE)... sketanns 165,244, Mm Se 1s 
Utilities Power & Lt.. Class A (sh.) (ULA he , y ily + : $ 


VANADIUM CORPORATION (sh.) (VA) TR SUR ‘ arr) Py 
Van Raaite (sh.) (VRT) ‘ orient Neri i4 

Van Raalte Ist pf ° 3 re ree Sey 1 “wa 

Vick Chemical (sh.) (VIK) eee ° $00 0400) : " ‘ K ‘ s 
Vicksburg, Shreveport & Pacific (VKS) 2,846,400 Tuls 1 ” 

Vicksburg, Shreveport & Pacific pf 2,1 Zim (> “7 
Virginia-Carolina Chemical (VC)... 448448 ) 
Virginia-Carolina 7% pf e 15,952 tam Se 2 Py 
Virginia-Carolina Chemical 6% pf 24,148,101 . 4 % GK 
Virginia Iron, Coal & Coke (VK) 10, O00 r \ 

Virginia Iron, Coal & Coke pf wLIRC LD j rs 

V. Vivaudou ish.) (VV) SAT ‘ 1 ' 
V. Vivaudou pf 1 TOO KM ‘ - 

Vulcan Detinning (VX) 2 OM 

Vulean Detinning pf 10 OO ? oO 





+3 
‘— 





a Sate 


>» 
a3 
a 






we 








ts 
Doms 


110%; 15 


48 is 
79 471 


CS ues 38 51DH 














WABASH (WA) 

Wabash pf. A 

Wabash pf. B 

Waldorf System (sh.) 

Walworth Company (sh.) (WAL) 

Ward Baking, Class A (sh.) (WD) 

Ward Baking, Class B (sh.) 

Ward Baking pf. (sh.) ° 

Warner Bros. Pic., Cl. A ($10) (shi) (WR? 
Warren Brothers (sh.) (WXA) 
Washburn-Croshy pf. (WCY ° 

Weber & Heilbroner (sh.) (WRC). 

Wells Fargo Express ($1) (WF) 

West Penn Power 7% pf. (WPI) 

West Penn Power 6% pf 

West Penn Electric, Class A (sh.) (WEI) 25 y 
West Penn Electric pf 21,945,800 \ is Wo ; oe) 
Wesiern Maryland (WM) 49,243,410) 12 + 

Western Maryland 2d pf 8.485 0 214 

Western Pacific Railway (WR) 60 000 0K) 2 1% ( 
Western Pacific Railway pf 40) O01) O00) o x M1 iL) 
Western Union Telegraph (W) 98 RIT, 1oo if $4 i + ” 1 14 
Westinghouse Air Brake ($50) (WKM) $4,423 844 Oct ; ; “4 + 2% 

Westinghouse FE. & M. ($50) (WX) 114,504,450 wet HiNAL + It 4 fix 





ou RZ 








Westinghouse E. & M. Ist pf. ($50) 5,998 700 Oct $ . MAD, + 
Weston Elec Instr. (sh.) (WZ) 150,000 17 + 1% 
Weston Ele Instr Class A (sh.s 100,000 Owt 1 2%, Wy 
Wheeling & Lake Erie (WL) a 
Wheeling & Lake Erie pf 
White Eagle Oil (sh.) (EGO) 
White Motors (WHI) R ‘ + 

White Rock Min. Springs etfs. ish.) (WBB) 179,957 Oct 24; (4 
White Sewing Machine pf. (sh.) (WSW) 100.000 N 3 iv ‘ “ 
Wickwire-Spencer Steel tr. etfs. (sh.) (WIK) 44 22 A ve ( 
Willys-Overliand ($5) ¢«OV) q 
Willys-Overland pf 

Wilson & Co. (sh.) ‘ 

Wilson & Co., Class A (sh.) 

Wilson & Co. pf 

Woolworth (F. W.) Company ($25) (Zi 
Worthington Pump (W : 
Worthington Pump pf "A 
Worthington Pump pf., B 

Wright Aeronautic (sh.) (WAC) 249, 1 oR / 
Wrigley (Wm.) Jr. (sh.) (WWr) 1,800,000 Nov M I lh Pe EL 














YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,00 Oct 1 $ ~ im 1 
Yellow Truck & Coach ($10) (YC) 6,000,000 Oct . 1 ‘ OT; ‘ 
Yellow Truck & Coach pf . 15,000,000 Oct 1 ” eh) 1 11" ’ 
Youngstown Sheet & Tube (sh.) (YR) 987,606 Ser $ . 4 MEGA, om HY a4 


RIGHTS 


High. Date. Low. Date Expire First. High Low Last 
3% Oct. 19 2% Oct. 16. Detroit Edison.Dec. 21. 31 RL, 3 
* Nov. 3 4 Oct. 30 Int. Match pf. .Nov. 24, 5 4 $%, $1, 
8 % Oct. 21 Marland Oil...Dec. 9 Ye a 8 








9 2 Oct. 18 P'ple’s Gas,Chi.Nov. 15. ot 2% 2 2 ! 
13 16% Mar. 30 Reading Jan. 1. 19% Vy 141, 20 8,8 
> 1% Oct. 30 So. P. R. sug..Dec. 1. 1% 1% 1%4 15 

27 % Oct. 18 Southern Ry...Dec. 28. % 1 % 8 











= | 


High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that th+ rt f 5 Partly extra, ‘Plus stock 


; ’ayable 
In common stock xEx dividend tPlus I'y% quarterly in stock. aPayable 2%% quarterly in common stock Ay 
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Europe From an American Point of View 


Continued from Page 631 
but one must regret the necessity (such 
it is plausibly claimed to be) of the de- 
parture involved in such “disguised in- 
flation” from the otherwise stark can- 
dor of Poincaré’s policy. 

No doubt the most striking feature 
of the improvement is the appreciation 
of the franc. The franc, which, on the 
eve of Poincaré’s assumption of office, 
was quoted at 1.93% cents on New York 
exchange (its lowest degradation), on 
Sept. 14 had risen to 2.85%, and on Nov. 
4 stood at 3.30. 

Revenue has risen answerably to the 
expectations of the new tax legislation, 
so that the budget is now genuinely bal- 
anced. The total of tax collections for 
the first nine months of 1926 was 25,- 
295,000,000 francs, as against 18,994,000,- 
000 for the corresponding period of 1925. 

Again we see favorable foreign trade 
balances, that of September to the tune 
of 571,000,000 francs, being the third 
successive favorable month’s balance, 
previous balances, commencing with 
August, 1925, having been unfavorable. 
The August, 1926, favorable balance was 
308,000,000 francs. 

A three billion francs loan for the 
benefit of the sinking fund was heavily 
oversubscribed. 

The most 
have been effected. 
grows stronger. 

And yet it is probably a true saying 
that the limit has nearly, if not quite, 
been reached of improvement possible 
under the program of pure self-help. To 
what extent one may only guess, but 
no doubt to an important extent, the 
more recent appreciation of the franc is 
illusory—due to speculation, to “purchas- 
ing for the rise.” The rise in the value 
of the franc has not been accompanied 
by a corresponding fall of domestic 
prices. The retail index figure, which 
was 503 at the end of April, was 590 on 


extraordinary economies 
Public confidence 


Sept. 30. A too rapid rise of the franc 
must needs adversely affect French ex- 
port; and the consequent adverse effect 
on the trade balance would react disas- 
trously on the franc. A _ considerable 
part of the recent purchasing by the 
Government of foreign currencies was 
by way of curbing the aspirations of the 
franc. There is something a bit comic 
in the franc’s refusal to obey the curb. 

Parliament reassembles on Nov. 12. 
Whether its first business will be con- 
sideration of the Bérenger agreement, 
or that of the 1927 budget, intrigues the 
quidnunes. The budget calls for an ex- 
penditure of approximately 40,000,000,- 
000 frances. 

The report persists that the French 
Government is very seriously considering 
resignation of the Syrian mandate, pro- 
vided the League Council will turn it 
over to Italy, which transaction would, 
of course, imply compensation to France 
from Italy, presumably in the form of an 
ironclad undertaking by Italy never 
again to bother France as regards Tunis 
or Morocco. But the thing’s not so sim- 
p'e. There are others interested, notably 
Germany, now a member of the Council 
and not adverse to the idea of being as- 
signed a mandate or twain. For reasons 
presumably familiar to every one, Turkey 
would very much resent installation of 
Italy at Damascus, suspecting, as she 
does, that Italy still harbors cupidinous 
designs upon Anatolia. Her protests in 
the matter might receive but scant at- 
tention, but the Turk very well knows 
how to make neighbors uncomfortable, 
and Italy might well have occasion to re- 
gret having undertaken the mandate. 
Some cynics do be saying that that’s part 
of the French idea—to keep Mussolini 
“amused” at Damascus and so out of mis- 
chief elsewhere. Of course, France wou'd 
gain considerable immediate fiscal relief 
through relinquishment of the mandate, 
but it is a proper question whether, on a 
long view, she would gain politically or 
economically. I am inclined to think she 
would. 


GERMANY 


HE Aniline Dye Trust is about to 

build a great plant for conversion of 

coal by the well-known Bergius hy- 
drogenation process. Only coal of poor 
quality and screenings will be used. Hy- 
drogen gas is passed into a chamber con- 
taining a mixture of powdered coal or 
sereenings and tar and tremendous pres- 
sure applied. The result is a viscous mix- 
ture resembling crude petroleum and 
yielding the same products by refine- 
ment. The dye trust people expect to be 
able to undersell the American and Brit- 
ish oil companies, which now, we are told, 
supply 75 per cent. of the gasoline, 90 
per cent. of the ‘lubricating oils and ali 
the kerosene used in Germany. 

German receipts from taxation con- 
tinue remarkably to exceed. estimates. 
The most extraordinary increase is in the 
customs yield. 

One hears that the last of the “ver- 
tical” trusts (type aforetime so highly 
favored) is about to be dissolved. By the 
same token the “horizontal” trusts now 
hold the field. 

It is rumored that the great electrical 
concerns of France, Germany and Bel- 
gium are negotiating with a view to an 
understanding somewhat on the model of 
the steel trust. 


ITALY 


HE Italian Government is about to 
undertake the great financial opera- 
tion—namely, consolidation of more 

than 27,560,000,000 lire (the equivalent 
of about $1,168,500,000) of the float- 
ing debt. A royal decree authorizes the 
Treasury to issue a loan bearing 5 per 
cent. interest, which holders of ordinary 
Treasury bonds, of five-year Treasury 
bonds and of seven-year Treasury bonds 
will be required to accept in place of 
the bonds now in their possession. 

Of the new loan 116 lire 50 centesimi 
will be given for every 100 lire of ordi- 
nary Treasury bonds, 113 lire for 100 
lire of five-year Treasury bonds, 112 


lire for 100 lire of seven-y¢ Treasury 
bonds. Holders of nine-year Treasury 
bonds may (not must) convert their 
bonds into bonds of the new loan at the 
rate of 107 lire 50 centesimi of the new 
for 100 of the old. In addition, the loan 
is offered to the general public at the 
rate of 87 lire 50 centesimi of the new 
for 100 of the loan. 

The decree, moreover, requires that 
the Bank of Italy, and indeed all finan- 
cial institutions of the country which 
by law or charter must invest all or part 
of their funds in Government securities, 
invest half of the sums at their disposal 
between Nov. 11, 1926 (date when the 
decree becomes effective), and Dec. 1, 
1927, in the new loan. 

Of course, the operation will some- 
what increase the internal debt, but the 
Treasury will be relieved of the bur- 
den of maturities for some years ahead. 

A statement issued by the Treasury 
contains the following: “In order fully 
to protect the interests of such inves- 
tors, steps have been taken which will 
provide necessary funds to enable the 
holders of consolidated 5s to borrow 
from the Bank of Italy, using such bonds 
as collateral. * * * The tax burden 
of Italy is already heavy, and to increase 
it sufficiently to amortize the floating 
debt would inflict a burden which would 
necessarily have a serious effect on the 
industrial conditions of the country. 
* * * While a conversion of this char- 
acter is unquestionably a drastic step, it 
is firml ybelieved to be in the best inter- 
ests of Italy and that it will be so rec- 
ognized by all Italy.” 

It is unquestionably a drastic step, 
and the reaction of Italy thereto will be 
watched with very great interest. 

The total Italian debt, according to a 
Treasury statement, is approximately 
$0,000,000,000 lire. 

No doubt the Garibaldi affair, which 
whiffs as of Tophet, should consider- 
ably damage the Fascist régime, but | 
doubt it will. Out of tenderness for tne 
old Red Shirt, | forbear comment. 





Dividends Declared 


Since Previous Issue 
of The Annalist 





% l'e Pay- Hdrs. of 
Rate. riod. able. Record 


STEAM RAILROADS 


Company 


Canadian Vacit 2% Q Dee. 31 Dee 1 
Catawissa pf $1.25 S Nov. 22 Nov. 11 
Chicago & N. W 2 S$ Dee. 3) Dee 1 
3 S Dee. 31) Dew 1 

. M. & ©. pf 7) A Dee 1 Dee I 

& Pittsburgh. .&7'sc q) Det 1 Nov. 

etd ihe Q Dee i Nov, 10 

2 Q@ Nov. 25 Nov, 15 





exas & Mexico. .$1.75Q Dec. 1 Nov. 15 
& Lake Erie pf..$1.50 S Dec 1 Nov. 15 
PUBLIC UTILITIES 





Am. Vower & Light 1 Nov. 15 
De 1 Nov, 15 
Hrookiyn City R. R 1 Nov, 18 
Cent. Ark. R. & L, pf 1 Nov. 15 
Cent. Ind, Power pf 1 Nov. 20 
lbuquesne Light Ist pf 15 Nov. 1 

Empire G. & F. 8% pf 1 Nov. 1 

Do 7% pt 1 Nov. 15 
Fifth Av Kus Se« Is Jan 4 
Ga ty. & Electric 20) Nov, 10 
Hackensack Water 1 Nov. 20 
Do pf ye 8 1 Nov. 20 
Laclede Gas & Elec. pf 1% Q Dec 1 Nov. 15 
Louisv. G. & EF A & B..435%eQ Dee. 44 Nov, 50 
Mid, W. Util. pr. lien 2 Q Dee 1 Nov. 30 
Municipal Service 2 Q Dec 1 Nov. 15 
N. Care. Pub. Serv pf. .$1.75.Q Dee 1 Nov y 
N. Y. Transportation we ( Jan. 15 Dee, 31 
Omnibus Corp. pf 2 q Jan 1 Dee. 17 
Venn Gas & Elec 4 thie Q Dee 1 Nov, 20 
De pf 1% Q Jan 1 Dee, 20 
Phila Eleetri 2 q Dee. 15) Nov. 17 
Phila, & Sub. Water pf 1% Q Lew 1 Nov, 11 
Vortiand El. I'wr. 2d pf. 1 Q lee 1 Nov. 15 
Rochester G. & BE. pf... B. yy GQ Dee 1 Nov. if 
Do pf., € 1% Q Dee, 1 Nov. 13 
Ihe pe D 1 Q Uh 1 Nov. 1 

So. Colo. Vower pf mm Q Dp in Nov 1 





DF EDENDS. 
Remington Typewriter Company 
First and Second Preferred Dividend No. 82 


New Yorx, November 9, 1926 








The Board of Directors has this day de- 
clared a quarterly dividend of 144% ($1.75) 
per share on the First Preferred stock of 
this Company, payable January 1, 1927, t 
stockholders of record December 15, 1926 

The Board of Directors also declared a 
quarterly dividend of 2, ($2.00) per share 
wn the Second Preferred stock payable 
January 1, 1927, two stockholders of record 
December 15, 1926 


HAROLD E. SMITH, 


Secretary 








Pe- Pay- Hdrs, of 
Company. Rate.riod. able. Record. 
So. Power & Light pf 1% Q Dee 1 Nov. 16 
Wabash Val. El. Ry. pf. 1% Q Nov Oct. 20 
Wise. Pub. S. 6%% pf..$1.624% Q Dec. 20 Nov. 30 
Do 7% p 1.75 Q Dee 1 Nov. 30 


BANK 
Chelsea Exchange 2 Q Jan 1 Dec. 17 
TRUST COMPANIES. 

Inter. Securities 42e Q Dee 1 Nov. 15 
Do 7% p 175Q Dee 1 Nov. 15 
Do 6%% pf $1.62%Q Dee 1 Nov. 15 
Do 6% pf $1.50Q Dec 1 Nov. 15 


FIRE INSURANCE. 


Bankers & Shippers $2.50Q Oct, 30 Oct. 2B 
MISCELLANBEOUS 
Am. Elec. pf., A 43%c Q Nov. 15 Nov. 5 
Am. Felt pf $1.50Q Dee. 1 Nov. 15 
Am. Multigraph 4c Q Dee 1 Nov. 15 
Am. Rolling Mill Mec Q Jan. 15 Dee. 31 
Do pf $1.75Q Jan. 1 Dec. 15 
Am. Sugar $1.25Q Jan. 3 Dec. 1 
Do pf $1.75 Q Jan. 3 Dee. 1 
Am. Sumatra Tob. pf $1.75 Q Dec. 1 Nov. 19 
Anglo-Persian Ol, Ltd., . 
ord. shares iM) «=69Stk Nov, 29 Nov. 20 
Beech-Nut Packing 0c Ex. Dec. 10 Nov. 24 
Belding-Corticelli, Ltd 1% Q Dec. 15 Nov. 3 
Boss Mfz 2% Q Nov. 15 Nov. 1 
Do pf 1% Q Nov. 15 Nov. 1 
Kristol Mfg $1.50Q Dee 1 Nov. 
Brookside Mills «. 3 Q Nov. 15 Nov. 10 
Cabot Mfg ee 1% Q Nov. 15 Nov. 
Cal. Petroleum Corp ite Q Dec. 1 Nov. 15 
Canadian Oil 14% Q Nov. 15 Nov. 1 
Casein Co. of Am, (Del.). 1% Q Nov. 15 Nov. 6 
Do 1 Ex. Nov. 15 Nov. 6 
Casein Co. of Am.(N.J.1pf 2 Q Nov. 12 Nov. 10 
Do pf 3% Bx. Nov. 12 Nov. 10 
Caterpillar Tractor $1.50Q Nov. 25 Nov. 15 
Chi. Flexible Shaft pf 1% Q Dee. 1 Nov. 20 
City Housing Corp 6 S Jan 1 . 
Continertal Can pf $1.75Q Jan. 2 Dee. 20 
Coniinental Oj 23e Q Dee. 15 Nov. 15 
Consolidation Coal pf 1% Q Dec Nov. 20 
Converse Rubber Shoe pf.$1.75.Q Dec Nov. 15 
Coty, In 1 Q Dec. 31 Dec. 20 
Do 1 Ex. Dee. 31 Dec. 20 
Cuba Co $1 Q Dee Nov. 20 
Do j $3.50 8 Feb. Jan. 15 
Cumberland Pipe Line $3 Q Dee. 15 Nov. 3 
Eastman Kodak $1.25Q Jan 30 
Do Tic Ex. Jan Nov. 30 
30 


VUUU WWW ww wee em eee 
Z 
° 
< 


De pf $1.50Q Jan Nov 
Elec. Storage Rattery $1.25Q Jan Dec. 6 
Do pf $1.25Q Jan Dec. 6 
Fam Vlayers- Lasky $2 Q Jan Dec. 15 
Farwell Dleachery 2% Q Nov.1 Nov. 4 
Farwell Mills 1 Q Nov. 1 Nov. 4 
Firestone Tire pf $1.75Q Feb. 1 Feb. 1 
Foundation Co $2 Q Dee. 1 Dec. 1 
Gt. N. tron Ore etfs re Dec. 28 Dec. 6 
Guantanamo Sugar pf 2 Q Jan. 3 Dee. 15 
Halle Bros, pf 1% Q Oct. 30 Oct, 26 
Hazeltine Corp ba Q Nov. 20 Nov. 4 
Hecla Mining lk YQ Dee 5 Nov. 15 
Hollinger Cons. G. M ce M Dee, 2 Nov. 16 
Holmes Mfg. pf 1% Q Nov. 15 Nov. 3 


Mic M Nov, 2% Nov 


3 


Homestake Mining 





Pe- Pay- Hdrs. of 


Company. Rate.riod. able, Record. 
Hood Rubber .... , 25 Stk.. P rere 
Kresge (S. 8.) Co........30e Q Dee. 31 Dee. 15 

Oe OE.. .2« - $1.75 Dec. 31 Dee. 15 
Kuppenheimer (B.) aan S Jan. 2 Dec. 21 

Do pf. .. inaen 1% Q Dec. 1 Nov. 23 
Leverich B. & Mtg., . 24 Q Nov. 12 Oct. 31 

Do B . diana 2% Q Nov.12 Oct. 31 
McCrory Stores, A.. .40¢ Q Dec. 1 Nov. 20 

i Me. sense > ite Q Dee 1 Nov. 20 
Mahoning investment $1.50Q Dee 1 Nov. 26 
Manhattan Shirt ....37%¢c Q Dec, 1 Nov, 16 
Massey-Harris, Ltd., pf.. 1% Q Nov. 15 Nov. 6 
May Dept. Stores <n Q Dec. 1 Nov. 15 

Sf er . 1% Q Jan. 1 Dee. 15 
Menge! Co, pf........ 1% Q Dec 1 Nov. 15 
Miller Rubber pf eon $2 Q Dec. 1 Nov. 1 
N. Food Prod., A f2%c Q Nov. 15 Nov. 19 
Nat. Sugar $1.75Q Jan. 3 Dee. 
Neild Mfg. 2 Q Nov. 15 Nov. 4 

Oe . wrtene ° ° ae Ex. Nov. 15 Nov. 4 
Newmarket Mfg. iacen Q Nov. 15 Nov. 10 
Northern Pipe Line $3 S Jan 1 Dec. 10 

eee ‘ $1 Ex. Jan 1 Dec. 10 
Oil Well Supply. . Me Q Jan. 3 Dee. 15 
Pennok Oil Corp.........50 Q Dec. 23 Dec. 15 
Phoenix Hos, ist ¢ 2d pf. 1% Q Dec. 1 Nov. 17 
Pines Winterfront A & Bite Q Dec 1 Nov. 15 
Pitts. Term. Coal pf..... 1% Q Dec 1 Nov. 20 
Pratt & Lambert Co Tie Q Jan. 1 Dee, 15 

me. sasese rr 1 Ex. Jan 1 Dee. 15 
Prod, Oil Cor. of Am, pf. 2 Q Nov. 15 Nov. 1 
Quaker Oats .$1 Q Jan. 15 Dee. 31 

ee ae ; 1% Q Feb. 28 Feb. 1 
Remington Typew. ist pf.$1.75Q Jan 1 Dee. 15 

Do 2d pf.. 2 Q Jan 1 Dee. 15 


Ship. Car Line Corp., A.50e Q Nov. 30 Nov. 18 


o pf. 1680on60 $1.75 Q Nov. 30 Nov, 18 
Simon (F.) & Co, pf 1% Q Dee 1 Nov. 18 
Soule Mills ‘ 2 Q Nov.15 Nov. 5 





and Awaiting Payment 


ay 





Company Rate ‘ Record 
Spalding (A. G.) & C« 

st p 1 No 18 
Do 2d pf 1 Nov. 18 
Standard Oi) ‘Ind. « ¢ 1 Nov. 17 
Do = hk 1 No 17 
Standard Oj! of N. Y 40 Q ec. 1h Ne 19 
Swan-Finch Oj) Corp B3, Ac Sov, 22 Ox uu) 
The Fair 2h M 1 Nov. 2u 
Do 1% M a i Dee, 2 
Do bad M t 1 t a] 
Do 1% Q Fet Jan. 20 
Tenn. Copper & Chem 2 2 1 Nov 
Timken Det. Axle pf $1.75Q 1 1 .Nov. 20 
Truscon Steel Me. OQ In Jan, & 
Do ti Stk 1 Jan. 15 
Do pf 1% Q 1 Nov. 20 
Jnited Fruit $1 ) De § 
U. S. Gypsum 40 1 Dee 4 
Do $1.40 F 1 Dee 4 
Do +) St 1 Dec 4 
Do pf 1 1 Dee. 4 
U. S. Playing Card y 4 1 Dee. 21 
Univ. Pipe & Rad. pf Ihe 1 Jan * 
Do " Ayr - 
Do 1% \ July 1 
Do 1% . 1*Oct. 15 
Vacuum Oi the J 2) No u 
Do ih E “) Nov 

Do $1 Ss) » Nov..30 
Valvoline Oil 1 ) 1 Dec. 1 
Weich Grape Juice 2 “ Nov. 20 
Do pf. 1 0 Nov. 2 
Western Maryland Dairy 

prior pf 7 ve on 
Wrigley (Wm.) J: 20 M D my 
Do 25 M j " 
Do = M M Keb, 20 
Do f ae } Tee, % 

*1927. tOptional 1-40 sha ! s A stock. 





DIVIDENDS. 


DIVIDENDS 











RROOKLYN Eonison COMPANY 
inc. 


BROOKLYN, NEW YORK 








107th 
Consecutive 


Dividend 











The Board of Directors at a meeting held 
October 26th. 1926, declared a regular q 
terly dividend of $2.00 a share on the capit 
stock of the Company outstanding payal 
December Ist, 1926, to stockholders of record 
at 3 P. M. on November 12th, 1926. 


Checks for the above dividend will be maile 


F. A. BAILY, 7reasur 
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Week Ended 


Bond Sales Prices and Yields 





Monday 
Tuesday 


w ednesday 
Thursday 


on: 

Satur ay 
Total week 

Year to date. 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 





BONDS (PAR VALUE) 


Week Ended 


kevews nine geen $61,038,450 


wee 2,503,231,940 


BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last 


Week Ended 
926. 


Nov. 6, 1 
CS .. cccsedavasadese i iaiplt ged aerate $32,668,000 
United States Governments................ 2,454,450 
Foreign ; ere 25,911,000 

City 5, 
Total $61,038,450 
Monday, Nov. 8. 11,760,450 
Tuesday, Nov. : 11,433,000 
Wednesday, Nov. ‘10. 11,931,500 


62 


BO 


7B°JAN FEB WAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov DEC 78 


13,031,100 


$90,319,600 
3,142,114,770 


Changes. 





23,220,050 





YIELD OF BONDS ON NEW YORK 


PER CENT AVERAGE NET RET 
5.2 


48 


Saturday, Nov. 6. 





STOCK EXCHANGE 


SSUES PERCENT 
Se 


48 


4 , , 
- 46 
AL — = 
44 4. F ay Oy, 


42 


| 4-O' SAN FEB MAR APR WAY JUN JUL AUG SEP OCT Nov oe 
1925 


NET YIELD AND NEW 


ast Wee 
Average net yield of ten hig 
priced bonds 4.37 
New security issues $54,082, 006 


RO acac  IIIN O e, 44 


WAR APR MAY JUN JUL AUG SEP OCT Nov cec 4 


i926 
ISSUES 
W eek Year Same Period 
Year *. Date Last Year 


4.564% 4.400% 


4.507% 
2,686, 006 $3,872,441,763 $3,290,850,442 


AVERAGE 40 BONDS 





ib ( 

cee, Bo. R841 

Nov. 2.. Holida 

Nov. 3 88.47 yt 

Nov. 4. 88.48 ) 

Nov. 5. R861 1 16 
YEARLY HIGHS AND 

High i A 

*1926. 88.69 No 

1925. . 85.44 De 

1924.. 82.46 

1923. 79.43 

1922 82.54 A 

1921 76.41 Nov 

1 : 73.14 Oct 

*To date 


Close Ch’ ge 
88.64 + .03 
Range—High 88.64, low 88.41 
88. 69 i O53 
88.59 10 
88.66 + .07 
LOWS 
High. Low 
79.05 June 71.05 Dec 
82.36 Nov 75.65 Sep 
89.48 Jan 74.24 Dec 


89.18 Nov. 86.19 Apr 
87.62 Nov. 81.52 Jan 
89.42 Feb. 81.42 Dec 
92.31 Jan. §5.45 Dec 





ond T 


For Week Ended Saturday, Nov. 6. 


Range, 1926. 
iligh. Low 
101.25 4.19 Liberty 3%s,1932- 
102.26 101.21 Lib ist cv 
100.31 100.13 Lib 2 . 
100.27 100.11 Lib 2d cv 4% 
101.16 100.25 Liberty 3d a 1928. 
_. 14 100.23 Liberty 
.29 Lib 4th $48,185 38. 
5 101.26 Lib 
108.22 106.9 
104.20 102.2 3 
102.2 100.12 Treasury 3s," 








Wit 96% ARGENTINE 6s, A, 


100 95% 
in o6 
1h) 95% 
WH 97% 
98% 98% 
102% 100% 
92% 86% 
99% 96% 
10S «100 


97 94% BAVARIA 6s, s 
194 


110% 105 
18% 91% 
108% 105% 


ts 
102 98% Ber gen 6s, 


98% 94% 
95% 88 

wy 81K 
Ws 2% 


wT Bw Bertin ‘City 64s, 

WH 96% Bogota i 
14% 9% Bolivia 8s, 
92%, 814% Bordeaux City 
%) 88% Brazil 6 


105 = 100% 
107% 103% 


96% 89% Brazil 
102 92% he lg 
W1 974% Buenos 


984%95% CALDAS 7} 
9 97% Canada 


102% 101% 
103% 100% 
105% 102% 


104% 101% Carlsbad 8s. I 


10214 100 
109% 107% 
93% 93% 
109% 107 


1% 96% Chile M Bk whe, 


18% 94% 


4 ae 
48% 29% Chinese Gvt 


NT 1 


100% 99% Colombia 6%s. 
100% 98% Copenhagen Cy 
#94 95% Cordoba 7 
102 99% Cuba 5s 


1NB%, 100% 
108% 99% 
14H 
102% 95% 


112% 109 
12 109 
104% 102 
19% 93% 
191 = 92% 
106% 103% 
106% 103% 
4% 102 
104% 102 
7% 85% 


Oo 81% 
1% 84% 
1m =86994% 


4% 89 
4, 89% 
97 S84 
107 As 
101% 92% 
my 86% 
93 78 
LOS% 101% 
roy, Hh 
04 = 
99 97 
99 


Sa, 1955 
3 


rets 96% 6% My 


Raa 9 


"1934.. 92% 





1950 





Czechoslovakia 8s, 1951.102% 102% 102%+ 
sy. ro 


% 
102% 102% + % 43 102% 
lL 








Est R R (France) 


M5. ..107 





40, with wat 139 115% 115y% - 


UNITED STATES GOVERNMENT BONDS. 
» decimals represent 32ds of 
per cent.) 

Wed.'s 
High, Low. Close cn fi Sales.Close. 
7.100.17 100.12 100.13 —.1 284 100.14 
-102.13 102.8 102.8 —3 8&1 102.11 


2.100.19 100.17 100.17 
100.15 100.14 100,15 +.1 
141.5 101.3 101.34 —.1 101.4 
-101.1 101.1 101.1 101.1 
102.20 102.716 102.16 —.1 
102.16 102.14 102.14 102. 





7-52.108. 16 108.12 108.16 +.1 108.20 
104.16 104.10 104.12 104.19 
3.102,2 101.27 101.31 +.1 101.31 

$2,454,450 
SECURITIES. 

‘7. OB OT% 98% y 77 DRX 
98% 97% 98 % 90 98% 
98% 87% 98 99 9814 
98% 97% 97% % 7h ORY, 
98% 97% 4 91 98% 
i, ctfs 984% 98% \% 48 DR 
100% 100% 1K he nO 1001 

90% 90% aia 





96% 
% 101% 101% 





108% 108% 4 

7% + 

4 

+ 

+ 

+ 

+ 

+ 

+ 

103% > + 

r 

89% _ 

104% by 
105% + %& 11 104 
95 - % 76 O4 
102 + % 126 192% 
1955.100% 4+ & 17 





98% 97% 98 + 1 167 

98 97% 98 + 4% 22 

tO2 101%101K% + \% 60 

101% 101 101% iy 17 

105% 103% 105 4- 1% 132 

104% 104% 1044+ % 1 

100% 100 100% % 134 

— %& 1% 

+ 90 

+ & 49 

93 

» &% 09 

32% 

95% 96 76 

100% 100% 100% + % 5 

44 99% 99 99% 73 
9® 97% 97% — % 12 48 

.101% 101% 101% % 1 


102% 10% 





102 «101% 102 








ree 04 110 110 \% 0 110% 
104% 103% 1044 + % 160 103% 
98% 97% 984+ % 37 97% 
101 99% 100%4+ 4% 54 
104% 104% 104% 4+ 1 38 
104% 104% 104% 43 1n4% 
.103 102% 4 12 ; 
103% 103 % 167 104 
'). 97% y+ 1 ™ 96% 
4 9 92% + 2% 761 91% 
. 1% 37 90 
99% + 1 Ae 99%, 
4 4 27 93% 
.. 235 9 94 
42 97 § 








- 101% 101 * 101% + 
4 


; 96% 955% % 1960 95% 
7s,'49 R89 91% 24% 67 9% 
1949.10544 105 105% % 188 105% 
s,°50.100 M% 1y Bu 99%, 
5 102% 101% 102% + % 71 102% 
97% WK+ % 114 9 
% 





ransactions 


(Total Sales, $61,038,450 Value). 


















4, Pa ris-Lyons-Med 
1958 


« Porto Alegre 8s, 
City 


i QUEENSLAND 





6 Sag Cag 


99% 


2h «102% 
29 102% 


107 «102% 
Dani a 8s,A,'46.111% 111 111%+ % 30 «6111% 
Do 11 


995% 
104% 
(pow of) 
Cr & Slov 
36 





cL POW 








200 «114 


"Gon rolec Power 





IND BK ge AN 6s, 






. “asst. 


Ir ‘Tiga Ane. 4: 3, 


nas4o.€,. ANDS Gs, 





1965 


Paris-Orleans Ry 7 


1940. 


w ithout warrants. ‘ 


Rio Gde do Sul 8s, 
Rio de Janeiro 8s, 


§ "E ARG 
Sao Paulo City 8s, 
Sao Paulo State &s, 





Gis, 
Hy droelec 


S S Copen 6s. 





















































Net Wed.'s 
High, Low. Close. Ch'ge.Sales.Clos I 
Ss & I "45 96% 96% H+ % 35 9614 94% 9 
ink ° ..100% 4% 100% + & 24 100 
Dis, 1929. — 117% 117% i 37 
seneces 104% 104% mo 
1944 M% 9% 96% 4+ 1% 128 a6ts —— 
mid 89% R&D 89% + %& 23 89% ‘ 104 , : 
i2......... 99% 984% WH+ % 69 * « : 
1950. ...102% 191% 102% + % 21 2 
1947.. go, SO bt) 1% 34 
74s, .9 OF O%— %& 192 97 
1944... 101 M9% My % 99 100 
'27.100% 100 100% 4+ & nm) 86100% Rg 
Ny 92 02% — Y% 1437 92% 
1931.... 9 89% 89% + 4% 143 89% 8 84 
991% 08% 9% 4+ % TA OYs 
6s, .108 107% 108 + % 17 108% 
1947 100 9% 99% + % 109 99 z Rl, 
Bs . 86 86 gO + \%4 9 RG 7 9 
1934 . 92% 90% 91% 4+ 1 2°76 91, O% 98 
- on 
és, 92% + 1 231 11% 109 7 
oy asst. 46% + 5 RI 10 , 
29 + 64 28 RG 
5, asst, 44 + 1”) 44 
asst 26% + 188 2 ¢ 
asst 29% + 18 9 ) ; 
asst, large + 10 
37% 34% 37% + 2% 32 4 04 
195 oy 1% 100%4+ % 23 | " 
9 ); 
"34.104 105% 104 141 103% 62 4 
.. 107% 107% 107% 4 rr 
a "1950. ... 89% 87% 87% % 458 7 ‘ 
ce .101% 101% 101% + 4 TA 101 ame 
. 101% 101% 101% + \% 101 8 25 
101% 101% 101% 1013 WR 6 OG% A 
9X 9%%+ %& OR 1M 99 4 
, DEV 9% 93 +41 ; 93 , 8 
1955.... 100% 101 + 5 26 101% cad ts 
1954.....102% 102% 102% va 2 1021 1% 92 
3 th 
82% 84 + 1% R4 R91, A 
rer 92% %3%+ % 9 8 
; 7s, "54 § 91% 92 92 g 
1942... ..102% 101% 102% + 1 102 , 85 
1940. 100% 100 100% 32 19% ag O4 
Deacacas 04 103% 104 mY Wi R4 
o RE 
11% 70% 71% + % 25 74 , 9 
91 88% 90% + 1% 745 91 > 
1961 14 103% 103% 4+ 1% 21) v ‘ 
7%s,'52.103 102% 102% “% 7 10) ‘ 
7s, ..114% 113% 113% - \% 72 114 6 4 
..105 = 104% 104% %, 28 1045 
7s. .1024% 11% 101% 4 i 1023 19 
1946. 115 114 115 mm Ot 83 7 
96% 95% 96% + % 233 OR% 
99% 100 40 100 Th, 
re 91 v1+ % 2 91 921, RY 
-104 103% 103% % § 103 O71, 94 
.102% 101% 102% + % 15 99 , , 
«..+.-102% 101% 102% + % 48 10) wn 971 
1964.....105 104% 104% 4 Mh 11 10 10 
9% 95%4+ 1% 68 94! com” ena 
105% 106 — 2 9 107 - - 
104% 1044 % 12 104% _ 
104% 105% + In 24 TOS 74 
aa 96% 96% ye 9 Of oe 
7s, 99% 102 + 2 114 101 $4 ore 
is, > 93% 94 + \% 2638 ) 1 on 
2.95 94% 9%— % 136 9 pit Bop 
. 9% 87 88% + % 217 RS 12, —C«<N 
106 «10% 1n5y, 1 210 Q7 Qt 
: 108% 103 103% My 69 iT) oR > 
-113% 113 2%+4+ ¥ 4 1 as oe 
108Y, 102% 102% 70) O18 : oe 
ts, 98% 98% 98% 17 aR 8 
%™% 95% 96% 4 , o 7 9 
ae .. 715% 74% Th % SO 8 
a 6s, 28.100 98% 4+ % 251 9 ) 
10074 100 100 4 4 
‘5 97% OT 974+ % 11 y 10 
i 5. OR 97 aK i Sd OR 4 6 
92% 90% 92% + 2% 14 
7s, 91% 91% 9%4 % #21 0} WR 24 BM 
; 0m 109% 100% \% 6 9. RR } 
- 6 4% OHUR+ % 114 94% 5% 8814 


NEW 


New York Stock Exchange 


With Closing Prices, Wednesday, Nov. 10 


Net Wed 
High. Low. Close. Ch'ge.Sales.Clos 
0. 94% 93% 94% + 1 nos] 4 


$25,911,006 


YORK CTY ISSUES. 






100% 100% 1001, 1 
105% 105% 105% + % 2 
105% 105% 105% — & l 
105%, 105% 1055 IK l 


$5,000 


CORPORATION ISSUES. 



























48 oO Bu% + 1 6 
O36 104 103% 103%, lk, 
i4 102%, 102% 102%, 2 
Hi... 86% 86% BOX 
4 104 103% 104 - 3 Hi2 
103 «108 )=«108 4 
93% 91% 83% + 1% 6 
101% 100% 101% 14 
444 4% W4% l 
7 99% 901 gu, 
47.10144 101 101 Ww 67 
1 =—108\% 108 + y 45 18 
1s 14% 105 + 7) 56 4 
4 ) GR& GRE 981% °OR R 
102% 102% 1024+ % 47) «10 
vy! 4 99% + 1 I 
9314 93% 2 
100% 100% 10% 18. 
4 It 105% 1n5e + 1 1 
he Wm 105% ~~ l 
102% 103 14 
95% 97% + 1 
61% 61% %, tit 
61% 61% 1 61 
1% 103% + % 10) 
+ &% 10 
+ 13 2 
i 838 
4 14% 131 
74 Re 
+ 4 36 y 
t % Rt ’ 
+ 1 4 
. ¥ 
+ ly 9g 
4 
+ 4a 
+ l% 
+ % 
- & 4 
4 %& 10 
“ ° - 
+ Bu, 4 
4 + & 18 
Ke 
+ 1 a 1% 
; 1 ba 
; " 
+ he RO ) 
% 143 " 
; 48. ”) 
"i 4 124 99 
‘4 ww 4 
8h 
1 995, ( 
i % 15 
; 44 1 
$ + 18 g 
+ 3 111 8 
14 10 
+ » 108 0 
J yu 
+ 1! 1 
ae % 
+ ke 97 
1tWhy, + ay ( 
W0.. BF 93% + 2% 
4. RD R41, + ¥, K 
i 72 TO% + 1% 71 
(9% GH% + ‘ 
4 104 108% + ly ( ; 
41 04 D4 4 4 
4%. . 104% 104 yg A 
14104 1h, 1 
Gi}, reo Got 7 20 
18 9714 96% + & 10% ’ 
mM 93 97% 9 ’ 
9 9" » § 
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hea x 
Ch 
4 Erie con 4s ttle 4 
Do gen 4s, 19 
Do 78, 5 + 
De ev A, 1s 
Do cv + 19 4 
Do ev 48, Ser PD » 
Erie Jersey tis, 11% “4 
Erie yenesee Riv ts 
Erie Pa col tr 4s, 151 “7 
FEI) LT & TRAC 6s,'42 4s, + 7 
Do Ss, 142 Bs) « 
bo ts, B, 14 font + 
Federal Metals js, 130 87 
Fisk Rubber Ss, HHI 116% 
. Fla East Coast 5s, 1974 YRS 
De 4%s, rhe ~ + 
Fila C & P Ss, 150 100 % 
De Ss, 143 Wi 4+ : 
Ft Smith L & T 5s ‘ STH 
Fonda, J & G 4%s, 1H2 A x 
Ft W & R G 4s, 192s Y 
Francisco Sugar 7s 4 
GAL H&€S& A Ist 5s,'31 
Gal H & H Ss, 183 
Gen Asphalt tis, 193% 4 
n Pet = io \% 
» Ref tis, i 1 
& Ala tst = 4 1 
odrich (B Ft 17 ¥, 
Goodyr T & Rs f &Ss,'4 he 
Do 88, 1931 ly 
Gould Coupler ts. [HO \ 
iranby Consol M S & I’ 
1 
+ ‘ 
s ‘ 
+ 3? 
+ 1% 
Gulf & Ship Is 5s8,°52 1 106 106 + Wy 
HAVANA EL Ms 
Hack Water 4s \y 
Hershey Choc 5s, 140, Ww 
» Hocking Val 4%s, 119i" %, 
Hoe (R) Ges, 1934 \% 
Housatonic 5s, 1937 
Hudson Co Gas s,'49 
Hud & Man ref 5s, 1957 , 
Do adj Ss, 1957 , “% 
Humb O & R 132 Me 
ILL BELL T ref 58,°56..108 102% 108 
Ill Cent 5%s, 1934 103 1my 102% + & 
Do 4s “% 
Do ref . 
“ 
1% 
“ 
as 4 
lil Steel 4%s, 1940 Ie 
Inland Stl deb 5%s 4 
ind Un Ry 5s, A, % 
Ind Steel 5s, 152 s 
Do Ss, 1% ..- 104% 103% 103% My 
Insp C Cop 6%s, 1931 wm or fe + * 
Int Rap Tran 5s, 1966 ; + A 
Do Ss, 1968, stamped + - 
Do fis, 193 + 
Do cv 7s, + 
Int Gt Nor + * 
Do Ist és 4 
Ibo adj ts + *. 
Int Agr 5s 
Do Ss, 1932, sta 
Int Mer M col tr 6s,'41 + 2% 
Int Paper ist 4s, 1947 
lo fis mo 4 
Int Rvs of C Am 6s,'41. ¢ " i 
Do Ss, 1872 76% TO% 

Int T & T 54s, 45, rets.. 108% 109 4 
lowa Cen 5s, 1938, ctfs. i) Me 
Do 4s, 151 7 16% % 
Do As, 1938 > aa 2 
K ¢ FT S & M 4s,°36 ' 92% 92% M, 
Do Ga, 1028 i ad 101% 102 \& 
K C Pow & L 5a, A352. 108% 1024 + 
K C Southern 3s, 1950 7A 7 + % 
Do ref & imp 5s, 150, 9% + xy 

G C Term 4s, 1 XS 
Kan G& E sf tis, 1952 + %& 
Kayser (J) 7s, 1942 , %&% 
Keith BFE) gen ref ts, 
A 146 OR O7% 97! 
Ken Ind T 1961. OI | m1 
Keystone 1936 ws O38 938 
Kelly wv T 1h. . 108% 108% 10638% 4+ | 
«* Kings C Lt i 1O0%, 100% 1001 
Kings C ng 37.108 1 105 
Kinney & Co 7%s, 1936..104 WH 104 1 
Do 4s, 1849. 2 80% ROlg BOY 4 by 
Kresge Found Gs, 1036. .101% 100% 101% 4 z 
LACK STEEL jis, 1950.. 98% 98% 98% + 4 
1934. 10, 100%, THO% ‘ 


103% 103% 10384% + % 


























97% Me 
79% 
os, “37.102 + “* 
Leh V (Pa) con 4s, 2008 8t% a 
Do 4%s, 2003.... - + %& 
Do con 5s, 200% 103% 103% M% 
Leh C & N 4%s, 1954... 97% 97% + % 
Leh V, N ¥ 4%s, 1940.. 99 98% A 
Leh Val Coal 5s, 1933. .101% 101% 
Liq Carb Ist 6s,'41, ctfs. 99 YR, t 
Lice & Myers 5s, 1951. .101% 101 A 
Do 7s, 1944 ° 123 23 + Ie 
Loew's, Inc, ts, 1941 9U% WRK + “4 
Long Island 5s, 1937 97% 987% T “s 
Do 4s, 1938. . 92% 92% r * 
« Do North Shore 5s,'32. 90% 3 
Lorillard 7s, 1944 ere Ms 
Do Ss, 1951 90% \ 
Lou & Ark 5s, 1927. 100, 
Louisvy G & E 5s, 1952. . 100% , %& 
Louis & N ref 4%s, 203. 994 
Do 4s, 1940 HI + ‘ 
Do 5%s, 2003 107% 
Do Atl, K & C 4s, ‘5.. 92% + M“ 
Do Pad & Mem 4s, ‘4. 98 ! 
Do 3s, 1931 wits “ 
Do 7s, uw) Ty 
De So Mon jt 4s, ‘52 Sx + 1% 
Do So & No Ala 5s,°63.108 
, Louis Ry 5s, 1930 92% +1 
MANATI SUG 7%s. ‘42. 90% 4 
Manhat Con 4s, 1980 Ts 
Do 2d 4s, 2015 5 +2 
»ManGbh N 3tos, 41 reg 83% : ‘ 
Manitoba & S W os. ‘34.100% 100% 100% 4 4 
% Manila bE Chim «My ea 
Market St 96% 961, 96% rv 
Met Ed loo oy 100 " 
Do 6s, B 10s 107% TOR 
Met Pow tis, 1953 1 1, 10 
Met West Side El, Chi, 
1938 73% 
Cen 4s, 1940 98% , 
Do Sa, 1951 wm 
Mid Stl & Ord Ss, 1926 %%+ \% 
yp Mid N J os, 140. YA% wR+ & 
Mid Cont Pet 6%s. 1940. 1044, 104% 4+ %& 
Mil El Ry & Lt tst 5a, 

Ser B, 1961 98 97% \y 
Do 5s, 1951 100%, 1OO%, + 1. 
Do 4'4s, 1931 . 97% 97% 4 

Milw LL S & W Ss. 1929. 100% 100% + 4 
Milw Gas 4s, 1927. vO, GAL % 











S8& Milw Spa & N W 





i an 





Do Ist & ref tis,D,°49 





Mortgage Bond 5s, 1932 
































1 


| 


100% N Y Conn Ry 








114% N Y Edis 6%s, 
944 


97% N Y, NH & Hi ts, 1948 








103% 10014 N Y & Queens 5s. 











N Am Cem temp 6' 
1 



















va 
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} Range ine Net Wed.'s 
nigh. Low. High. Low. Last. Ch'ge.Sales.Close 

93% SRY ort Ry L & P Ss, 1942. 91 wt, 91 + % 

103 a Do tis, Ser B, 1947. 11g 10 100K — SY 

' 108% Do Ths, 146 107 106% 106% ? 
104 w =~Port Pwr 6s, 1947 1o1y, 100% 101% - ly 100% 
98% 9: Press Steel Car is. oe 94%+4+ be 4% 
712% 100% Prod & Ref &s, 1931 111 111 

{ 114% 110% Do 8s, 1931, w 111 a3 . 
lvwS 10 Pub Ser El Pwr 48.1071 107% 

1 105% 103% Pub Ser EB & G "64.105% m%e+ wb 104%, 
106 103% Do 5%s, 110... an 14% — iy iD 
14% 100 Tub Ser Corpn tis, 1944.104% 103%+ % 103% 
111 104 Punta Alegre Sug 7s,’S7.10%% Why, - \% 110 

READING 4s, 1997 + % 3 97% 
Reading Jer Cen 4s, (851 4 
Read gen 44s, 1997 1 
Remington Arms 6s, ‘37 + % 2 4, 
Rep 1 & Ss f SkKs, “35 + Vy 21 
Do 3s, ie + & > 
Rio Gr West 4s, 1939 i. 91h, 
*o 45, 49 % BA% 
Rob & Myers 7s 77 
Rock 1, Ark + 1 
Roch G & E 7 111% 
Rogers Bwn js, ‘42, sta + 1 52 
Rutland R R 4%s, 1941 ‘, 
ST J R. L. H&l’ 5s, + 
tJ & GIs 4s, 1947 + 
L, Peo & N W 5s, ° + 
L, | M & S gen + 
lo R & G 4s, 1933.. 92% 
Do unify & ref 4s, + 97% 
: St L & § F Ist Sks, + 
Do adj Gs, 1995 + 99 
lobo gen tis, 1951 : 
Do 4s, A, 1950 . 
Do income tis, 19tif % 4 
Do pr In 6s, C, 128 ri 
Ibo gen Ss, 1931 +1 2 
Do 5s, Ser B + % Bs) 9914 
est L& W Ter ° x 18 95 
St LS W 4s, 19382 Ky 21 
Do Ist 4s, 1989 % 2 : 
: Ibo 2d 4s, 1989 .. + &% 1 80% 
82 St LR Mt & P 5s, 1955 2 13 
95% St Paul. M & M Mont 
4s, 1937 ° + I 
103% 101% Do Mont Cen 5s, 1037 uy 
wi, NYG Ibo Pac 48, 1940 % 
05% St Paul, M & M 4s, 1934 \y 
eh) Ibo 4%s, 1933... - % 
s6.6St P& K CSL 4%s,'41 %e Y2he 
11% St P Un Depot Ss, 172. \y 7 
S4. San An & A P 4s, 1943 22 
101% San An Pub Ser tis, 4% 12 
100) ~Schulco G%s, 1946. 31 
76 Seaboard Air L Ss, 1949 va gS 
1 Lo con tis, 1945 ~ 901 
TkK tbo gold 4s, 1950 a 
iy Do ref 4s, 1959 73% % 108 
72% Do gold 4s, 1950, stpd. 80% Ky 3) 
99 92% Seab-All Fla Ist tis, "35. 95% 44 
108 106% Sheff Farms @tys. 1842.18 + \% 4 ae 
1M 107% Shar Steel Hoop 8s, “41.1084 2 108 


























































Range 1926 Net 
High. Low. High. Low. Last. Ch’ge 
WN 1% Sierra & S F Pw 5s, “49 95% 95 wy 4+ ‘ 
115% 99% Sinclair Con Wil 6s,°27. 100% 100 100 %, 
99% 93% Do col 7s, 1937... 97% 96% 97% ly 
45 ST Do #%s, Ser B, 1938.. 924% 91% "2 B% 
101% 100% Sinclair Crude 25.101 1004 100% + &% 
944% 87 Sinclair Pipe I 93 a2, 92% \% 
102% 100 Smith, A O, 6 102 101% 1OT%, 
103% 101% So Bell Tel 102% 102% 10z 
108% So Porto R Sug 7 108 WOT 107% ly 
So Col Pw ist 6s, 7.100 HH, 1) + %&% 
Southern Pac 4s, 1926 98% YN: + &% 
Do Ist ref 4s, I$ 93% 92% YS + va 
, So Pac col Ss, 1944 100% TOOT, TOY 1 
Io San F Term 48,50. 90 o0 on 
Do col 4s, 1949. RHI, BR 8S 
Do ev Os, 1934. 2 1002 142 + k 
So Ry deb g GM%s,A.°6.11S% TIS, TISH® 4 ly 
Do 6s, 1906 -- 112% 112% ly 
Do 5s, 1994, reg. 14% WHY 104 
Do Ist 5s 107 1y 1H 4+ \% 
Do gen 4s, £% SSK 8 . & 
L xOY NE yw 
«& 91) gi ¢ 
Int SH, SH 8D 
W Bell T .103 102% 102% 
Stand Mill - TEMP 1M + 
Do Ss, 1980... . ° 101% 101 1a + “ 
Steel & Tube 7s, 1951. .1084 10T% 108 - ‘ 
Stevens Hotel 6s, A.°45. 99% 99% 90 + % 
Syracuse Lig 5s, 1951...102% 1f%% . 
Superior Oil 1929.... 99 99 ay + 3 
Sug E of Oriente 7s,'42 98 W7% 98 + ' 
~» TENN ELEC 6s, 1947..105% 104% 105 be 
Term Asso St L 4%s,°39 98% 98% 98% + % 
Do Os, 1944. . .- 102% 











& 
Lou 
Pac 
: x 
rée rts 
Su nou A\ 
5% 41% adj 
88% 93% Do Ist Ss, 
109% 107% Tol Edison 7 
11% WH, Tol & Ohio C 101 
905, ST’, Tol, St L & Wao ’ BUS, 
99% YS Tol Trac L & P 5%s,'30 98% 98% 98% 
99% 94% Trumbull Steel ts, 1940. 97 95% 96% 
73% 61 23d St Ry ds, 1962...... 4 63% 4 
RH HO} U 6% 
11m 100K U 101 
102%, lhl, 101% 
102% 1h 101y 
85% 77% I 2%, 
“yu 95% I é ‘ MR 
108%, 104 Do tis, 1942 174 WT «107% 
100 98% Union Pac 4s, 1927 99% 1, 99% 
103% 101% Do ts, 12s 102% 102% 102% 
11% 106% Do Ss, 20008. 108% 108% 100K, 
95% 92% Do Ist 4s, 1047... 94% 94 94 
o0%, 86 Do ist & ref 48, 2008., 905% BN 20% 









+ 4 
+ & 
I 
+ “4 
+ Ww 
+ 
» % 


Wed.'s 
Sales.Close 


34 






Oht 
100, 


97% 


1tMI% 
Ov 1 
1021 
108 

ao Ms 
ORI 


1M 








rT] 





Transactions on the New York Curb 


For Week Ended Saturday, Nov. 6, With Closing Prices, Wednesday, Nov 


Trading By Days. 
Misc 







































Foreign 











Util. Oils. Oils. Miving. Bonds. Bonds. 
Monday 82,031 32,380 95,500 24, $1,402,000 $927,000 
Tuesday Holiday 
Wednesday 348 ,780 72,920 40,010 1,401,000 1,243,006 
Thursday ° .466 19.780 67,830 44,700 1,597,000 1,314, 
Friday 103,180 40,800 50,900 54,400 1,468,000 1,016, 
Saturday 57,976 10,910 53,090 27,700 1,001,000 ; 
Totals .407,001 130,650 340,240 191,500 $6,869,000 $5,106,000 
INDUSTRIALS. 
tange 1926 Net Wed.'s 
High. Low High. Low. Last. Ch'ge.Sales.Close. 
4% 37 ALPHA I’ CEM, n 9 9 39 100 39% 
76 ay Aluminum Coe of Am.. 48% GR 68% iM 
102% @&% Do pf (7). , 102 102 «#482 “ 100 102% 
132% 1% American Arch (7) .. 1081;. 108% 1WBK%+ % 2 
4m Brown By fds shs. 24 1% 400 
Am Cyanamid, B (71) 34! % mM = 35& 
Do pf (ti) ‘ xu yy 110 
Do A (tl) F 391 a 100 
Am Cigar Co (8) 13434 % 20 
lo pf iy .. 99 10 
American Elec, A (1%) 22 s 100 
Do ctfs errer 7 % 100 2 
Am Hawaiian S S 10% ‘% 4,100 10 
Amer Rayon Prod 13h hy 100 
Am Road Machine 41K, % HK 
4 Am Roll Mills «t2) 45 % 100 i 
Am Seating, n 41! 2% 6,300 41% 
{ Do cum pf (3) 41% 1% S400 42K 
} 5 | 4% Am Writing Paper ctfs 
; new, pf, wi 324% 31 31 2 1,300 29% 
11k Do ctfs, n, w i.. 10% 10% 10% 
40 Atlas Port Cem, n (2). 44% 42 44 + 1 3 
J 75> «6Atlantic Fruit & Sug 1 bald 1 |) 
> Automatic Fuel Sav 6 Tk é + ! G& 
414% Auburn Auto (75) Nt AT 57% + 2 
S3% 78% BANCITALY (2%) 25 R4% 
45 34 averboard Co pf . ‘ 
29% 16% Bliss (E W), new (1) 1 ° 
“Oy Os Bon Ami, Cl A, wii % dK 
17% «133% Bohn Alum & B (1) 1} l4'e 
116 %14% Borden (75) ! . 
1% .0))=Bradley 0 
nT : Brill Corp, A, new ' 45 
Do B 1 22% 
Brillo Mfg, A (2) 1\ : 
Bridgeport Mach 4% 
Brit-Am Th Coup (2% 1 7 
Brockway Mot Tr (2) 1 
Bucyrus Co (12%) 2 
» Butler Bros (2%) 
| 
} CELOTEN «ip a 
H | Do pf (7) 4 
j CG Spe & Bum (ftitic) ‘ 
Celluloid Co 13 
| lo pf . A \ 
7% Central Leather, A, ctfs, 
new, w i Ky 400 «17% 
5 Do nu, pf, wi 3m 1m «72 
§ Cent Aguirre Sug (t6) iy nO 84 
I Centrifugal Pipe (1) % 600 
Checker Cab Mfg, A bg 100 : 
Chicago Nipple, A ly HOO 42% 
Do B etfs 200 
Clinehfield Coal (1) sly 100 
Childs Co pf (7) 20 
~ Cons Dairy Prod 1 300 , 
Cons Laundries ({2) 2% 18,100 23% 
Continental Tobacco 1 40) 25 
Cuban Tobacco 200 . 
Cuneo Press, In y RO) 33% 
Curtis Vub (77) $ 20 185 
| Curtis Aero & Motor 300° 17% 
} 
' Wy 31 DE FOREST RADIO 5% + 1% 5,000 5K 
ii% 3s2 Devoe & R, B (2.40) 33 ‘ ls, - ar 
‘ 19% 12 Doehler Die Cast 19% 19 % 1,200 18% 
: 67% 57 Dominion Stores (2.40). 00 60 M 
ai Dunhill Int 20% 20% | ‘ 
Dubilier Cond & Radio. 4% 3% 4 4%, 
Durant Motors 1K 8% 9% 3,300 9% 
Ibuz Ca, Ine, A 95, 94 9, 300 s 
De etfs 9% 9% 9%+1 100 
Rot 4§ EMPORIUM CP (560e) 36 36 1 20. 
% * Estey W, A (*2) 41% 39% 41 + 1% 13,800 42% 
1 til, Do BR th 2 im 14% 14+ %& ba 16 















Range 1926 
High. Low. High. Low. Last 
104% & FAGEOL MOTORS ; 3% 3% 
Fajardo Sugar (t11%)..1 S| «137% 
%& Fanny Farmer Candy 26% 27% 
Federated Metals ctfs 12 12 
Fed Purchase, B (1) 10% lily 
Do A (3) Te 30% 31% 
Feltman & C S, A (2%) $i 4 
Film Insp Mach. . PS 7 7 
Ford Mot of Can (14)..390 380 380 
. Firestone T & R pf (7). 98 87% YB 
, Forhan, A (1.110) 16% 16% 16% 
Fox Theatres, A... 24% 24% 24% 
Foundation Foreign 18% 17% 18% 
4 Franklin Mfg .... - 21% 21 21 
es. OF Ghix.sc .. 82% 82 82 
’ Freshman Company.. 30% 27% 201 
Aly 3% Freed-Eisemann 7 6% 5% 860i 
59% 54% GAMEWELL CO (5) 
8 2% Garod Corporation 
79% 444% Gen Baking, A (5)..... 
g Do B ° > 
Gleasonite (1) ....... > 
» Gen Ice Cream (2) 4044 
Gillette S Razor (t4%). 93 
» Glen Alden Coal 610). .185 


Glens Falls Ins (1.60).. 30% 
Globe & R F Ins (32). 
Gobel, Adolf ‘ 24 
Goodyear Tire & R 31 

Gt Atl & Pac T pf (7)..117% 
Gt American Ins (6)..279 
. Grimes Radio ue 1% 





« HAP CANDY, A (5lic). 6% 
Hartford Fire Ins (20) .463 
Hercules Powder 


pf(7).u7 
. 14 


Hayden Chemical 4 














Hires (Charles E) (2 22% 
Home Insurance (18). .3¢ 
Hood Rubber (4)..... 
Hunt Bros Pack, A (2) 26% 
19% t INDUST RAYON, A 8 7 7 
8% 1% Inter Concrete, Ind 4% 2% 4% 
64 50% Ins Co of No Am (3) 51% H% S1% 
59% 58% Int Match pt pf, w i.. 59% 58% 59 
165 130 JOHNS-MANV CO (3)..151 146% 149 
#0% KRESS & CO, n, w i... GOK f0% GOI 
16 Kruskal & Kruskal..... 19% 17% 18 
43% 17 LAND CO OF FLA..... 
9% & Landover Hold, A, stpd. 
48% 36% Leh Val Coal ct (1%). 
102 80) 6Leh V Coal Sales (8). 
10 7% Libby, McNeill & L, n 
219 #125 Libby-O S & G (75). 
3% .10 Lib Radio Chain Stores. 


MacANDR'S & 
mn (2.t)) 


FORBES 
Mad Sq Garden ctfs.... 


15% 13% 
61% 3% Marconi Wireless, Lon. 


Marconi of Canada..... 
» Marmon Motor Car (4).. 
McCall, new (2). 
Mesabi Iron ...........- 
Miller Rub pf (710). 
Midvale Co (25¢c). 





Moore Drop Forg, A (6) 





144 10 

4% 2% 
129% 102 
97 9% 
2% 19% 
34 26 
iB 9% 








9 

2 

4 120 
34% 20 
13% 10 


21% 18% 


NATL BAKING 
Natl Leather 





Natl Sugar N J (7). 
Neisner Bros pf (7)..... 
Nelson (H) (1.20). 
OPPENHEIMEE: ctfs 26 26 26 
Ov'ton Bros pr pf (Rfic). 1, 9% 1m 
PAC STL BOIL (1) 12% 12% 
Parke Davis (74). 128 128 
» Penn Dixie Cem. 39% 3Y 
Do pf A..... ee - 9 oy ts 
Pender (D) Groce A (3%) 42 42 2 
Phelps-Dodge (6).. 13006130130 
People's Drug Stores. 30 30 30 
Philip Morris ss 13% 11% 138% 
Be BD scuc 19% 18% 19% 





Net 
Ch'ge 
- 
+ yy, 
-» § 
+ 1 

11 
Ja 
+ 1! 
+1 

M4 
+ % 
+ & 
+ 6% 
hy 
9>, 
17 
1% 
+ 2% 
% 
“ 
1 9 
t 
‘ 
a ¢ 
“A 
+ 2h, 
+ 1 
+ 2 
) 


11 
\ 
- & 
9 
1% 
+ 1% 
+ 1% 


Wed 


Sales.C 


on 
110 
600 
HOO 
4) 
7H) 
11 
2m 
1) 
in 
700 
600 
ALLO 
wn) 


600 


600 
m4 
1m 
300 
OM 


1) 
2,600 


tot 


41M 


100) 
Hi 


iw 
100 
600 
re 


+, 600 
100 
im 


200 
20,200 
2 200 


ose 


Oz 


4 


RI 








i 


a 





BLIC 
















































Net 
High. Low. Last. Ch'ge.Sales.¢ 
44.10% 105% 106% 4+ 
it we 1 12 Ye 
a) 94% 94% 4 Kk 
106% 1064, 10K, ve 
LOT’, LOG 107 
t + 2 
a. L 
+4 + 4 
+ % 
+ 97} 
264% + 2% 
& 
gal, 
$4 W%+ % 
2 102% 4 
i » 1O5% 
4 104% + ’ 
1% 
+ 1 
i‘ 
+ 1} 
I% 
‘ ‘ va 
) YS, Y8% a 
) 12% 102% % 
$44..102 101% 102 + % 
46.100% 100% 100% - % 
105% 105 105% ‘4 
100% 100% 100% 7 4 
1), 83 79 a3 + 4 
eg RO% RON % 
Si5! 86% 8b 
j LOI 101% 101% = 
I 101% 101% a 
74% ThY% _ 
d \ 
% 
1% 
— % 
+ & 
4 a 
4 4 
1% 
S 4 
148 a 
+ & 
+ iy 
ie 
$2 + & 
1% 
a + 
41 ‘- 
$3..104 10) 1023 
$2,668,090 
$61 058 450 
Net 
HM . Ch'ge 
j va 
mi + 4 
‘ e 
4! » 
12 
4 41% 41% 4 
1 ati 216 i 
Zt) 19% 19% + 
4 3% 4 ; 
4 44 34 
17 7 +1 
4 1) +41 
1 Ite 1s 4 Ly 
+ tig 
1 
4 
+ 6 
+26 
+ Ty 
+ aK 
2 
+ 1% 
10 
M4 
+ 1 
1S 
A , % 
25% 24 2k, 
ith) ie 1 
, 9 ” 
” 18% 18% 1 
N7 97 1 
YR, 2K : 
“ 1g + 4 
140 140! 
1 28 3% 
% va 
7 iT . 4 
4 
19 12 ¥, 
i9 19 19! 
2 9y% 124, + 1% 
42 42% + 7% 
ft 3A Ai + 
Ww whe + 1% 
4h 45 
Iti 16 
1G 15 at + a 
: + 1 
UTILITIES, 
% WH + % 
Oi, Mil, + 
210 204 2 , 
112 110 + D1 
a7 + 4 
Ma 
20) 20% % 
Hig ly 
uo 
10 + 
oO 3% + 
109 iW 1a + 
6% 6% 6% 4 
spy ry ROP My, 
25 +) 25 % 
aK 
+ % 
i + ‘ 
yw 
! 








We 
Sales.C 


1.100 
on) 
TOO 
sv) 
100 


100 


1,100 
wr 
2.100 
100 
200 
100 
2M 
7 0 
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Range ben Net Wed.'s Range (#26 e Net We K re 126 
High. Low : o Last. Ch’'ge.Sales.Close High. Low High. Low. Last. ¢ Sales.Close gh. Low High. Low. Las 
Com with \ 4 3 40% + 1% 4,900 40% 25% 20 LION OIL REF (2 : Y 12,4") 4 101% Gen Pet 6s, 1928 Ls 101 101 
Do pt { t 89% \ 700 690 4 2% MAGDALENA SYN , . 15,0? 5% Goodyear T & R Sigs,"31 96% 5% 9b 
Con Gas ts 4 y ‘it 31% we 52% ly 2% Mexican Panuco 2% 23 2y + 10,400) 4 96% Do 5s, 128 7% 97% VT% 
Mexico .. ; : ; M 6.000 33 % 1074 Grand Trunk %s, 1936 % 108%, 108% 
‘ . ; E Mountain Prod (2.40) » : 24%, 4°100 3 » 99% Gulf Of of Pa os 1937 100%, 1001 
EL BD & SH le 7 +4 = Mt & Gulf (*t2e) " 1 % 100 Yo Fs 1927 10-100 
bee ive o . ee £ - e 4s ¢ YL OA 
Empire Power 27 im § "y 1000 131 NAT FUEL & G (‘t®) 7 Ut : 140 18> ( 7 Hood Rubber 4 i 104 5 104 
Elec Pw & op : 1 7% N Bradford (ic) ‘ 4 4 ¥ 1K . . 
N Mex & Ariz Land 4 2tu) ill Cent Ry +48, = w - 
onneeas ao ; Northwest Oil “< “3 11.000 Indiana Limestone tis, 41 
}ERMAN SLE 2 he on North Cent Tex (ine) 100 ( Ind O & G 6%s, 1931 
Do stock y 3% Indiana Pr & Lt 
Gen Publte Servi 4 Inter Gt Nor 
OHIO FUEL CORP (2). 444% +4 oo p> Interstate N ¢ ° 
HAV EL 4 ' v7 Do etfs of dep (2) 4%, 44% . % “w Do without warrants 
1 af % { Inter Paper ts,'41, w 
PANTEPEC OIL, w i 3 3 1.604) y "3% Kansas Gas & E tis 
, : fu p > Pandem Sly % 8% , 7500 § : 3 Key Tel of Pa 
= J UTIL, A : ‘ Pennok (2) ' 7 % hy ym ty 3 —_ Pow — 
szggett-Winches 
Internat Rys cfs a % RED BAN P an > . Libby, MeN & L ‘ 7 
tE tANK $ atm) 1 L “ss » 
’ : ” field Oil of Cal, w 23 pe 300 wong Island Lt 145. 103% 
LEHIGH POW Sk¢ » 7 2 Reiter-Foster : 4 10,10) = $ Manitoba Pow , 1951 96% 
; toyal Canadian sub ; ; 3 Mass Gas 
» MIDWEST UTIL «6 12 1 4 Ryan Cons > > ~ ” ly Morris & C , 1930. . 102% 
Do pf (7) wm Me Mo Pac 5s 100% 
Do prior lien (%) 11% 1 6 - ih bes : Mont L. 1, A.”>? 9Ou 
Mohawk Hudson Powe 2 SALT CRK CON (80c) % 7% TH s | wy! Mont Ward Ist 5s, 1946. 97% 
. 4 - ’ , - . Salt Crk Prod (15.35) $ 2 2 . « : 
» Do Ist pf he : Natl Pub Serv 6s, 
Mohawk Valley (2 : ‘ 2 > Natl Distillers P tis 
: TIDAL OSAGE 2 2 23 : - » 97% Nat Pr & Lt fs. 2026 
: 91 Nevada Con 
% 9: 2% Nev Cal El ° 
Do pf . O71 97% i » 98% New Orl T & 
108 North St P cv 
» 102% Do bs, zg, n, 
89% Ohio Pow 4\%s, D, 
> — ’ ‘ . ¢ ne ‘ 4 Do 5s, Ser B 
Ww tiNE Q } 2) q y20 > ° oe” 
W 7" x = a : 7 “ 2 . p S00) 264 4 oe po a, ~ 
Woodley Feat (ote) » 1,100 93% Otis Steel Gs, 1941 
99 Pan-Am Pet & T 6s,"#0 
, ee < a = , 98 Penn-Ohio Ed 6s, 1950 
PAC GAS & ELEC : ML, & GAS 18,004 % 97% Pa P & L 5s, Ser D,’53 ’ 
jst pf (i) 1 97% Do Ser B, 1% 991% 
Penn Ohio Sec 1 { MINING. ot 99% Penn Dixie Cem 6s,A.'41 99% 4 
Do pf «tr N24 s 7 S 100% Phila El Pow 5%s. 1972.102% 2% 102% 
Penn Gas & El Wy » 9% 19% ly 2 y ARIZ GLOBE COP 7 3% 101% Do 5s, 1960 101% % 101 
Pa Wat & Pow a 16 ; 2 106% Do 5%s, 1947 106% 5% 106% ‘ 
Puget Sound I’ ¢ My 287 28% ~ — - . P . 97% Phila Rap Tran ts,’62.100 2 
Do prior p - 2 ‘ 21 CARNEGIE METALS =. z : ° ; : 124% Pure Oil ous, A, 1933. .103% 103% 10: \ 16 oy, 
Vhila Elec ( 5 * % . 3 4 Con Copper, new 23 : 2% 23 3 97 Pub Serv N J 5%s,'56..100% 99% 10 } an 100% 
2 Cresson Oil (40c) 101% Rand Kardex 5%s, 1931.112. 111% 112 ° "3 ws 
SO CAL ane 9 Richf'd Oi! Cal 6s,41,w i 99 99 99 10 
South ; > { ; DIVIDE EX’ ' 100 Sechulco fs, 1946.. ..100% 100 «+100 22 1004 
Do p " Dolores Esperanza 5° . 91% Schulte R E 6s, 1935, P = 
Southeastern P & L ; oe " " : with common stock 95 93% 95 
Do pr pf () 7 7 74 ’ {4 ENGINEERS GOLD - - Do 6s,'35, without c s 86% 85% 86 
Serv-el of Del 6s, 1931.. 98 97 97 
ee oa 7s, 1941 95% 94% 9 
. . ~ 4 Shawsheen M js, 1921..100% 100 = 100 
FALCON LEAD >, %102 Sloss Shef 6s, 1929 102% 102% 102 
Forty-nine . ft F ‘ So Cal Edison 5s, 1944. .100% 100% 
First Thought Gold 5 3 Do 3 . 
Florence Goldfiel ; ° 


VENEZI 


Do warrants : i aL, ° $06 Qureka-Croesus 
hw " 


Southw PF’ & Lt 
Standard l’'ow & 


IN G IMP, n, w 
Do (4 GOLDEN CENTRE , 2 . 2 
Golden State 4 3,000 ¥% Stand Oil i% " S 5 4 28 105% 
Goldfield Cons 1,000 2 { Stutz Mot 37 " 3 , 
Sun Oil 5%s, 3 uf § 99% + 6 21 100 
HAWTHORNE 17.000 .0f Swift & Co 5s, 1932 ¢ ¢ 1 ORY 
Hecla 12) G00 102% Tidal Osage 7s, 1931 3 
91 Transcont Oil 7s, 1930.. 97 9% 7 15 96% 
200 100% Ulen & Co tks, 1% 1K 
- 108% Un Ry of Hav 8, 110) «110 
; 101 U Rubber 6%s, 1928 2 102 102 
KAY COPPER , 7 33,600 ’ 2% 101 1930... 1% 101% 
Kerr Lake (25¢) St 5 600 100% 1s, 1931 1 101 101 
eee » 100% 1932 1002 ( 
ALA GRT SO pf (te) , i. 9 a“ MASON VALLEY ‘ P x 4 9 400 100% 4s, 19; ° 100% 101 
, . ALL ” » 100% Hos, 1934 2101 «101 

PITTS & L ERIE (5).161 0 _ 2% 1001 1936 = 101 101 
NEW CORNELIA (2).. 23% 2: 2 ? 300 28 4100 — ; 1939 » 101% 101 
New J Zine (tt2) 187% 7% ‘ a 100 ; 1940 100% 100% 
Newmount (2.40) 76% 7: 76 3,700 5 103% Valvoline Oil 7s . 105 105 : 
ANGLO-AMER (7c) 19% 19% 19% nme oe on : % a 100 U S Sm & Ref 35 100% 104 é 70 100% 
Do non-vot etfs (87e) IR 18% 18% ‘ 2” North Butte % 2 2% “"100 '% 94% Wabash Ry 5s,B,’7¢ 95% 96% 4 181 96% 
105 Warner Br Pic 6 2 105% 112 ¥ 250 112% 
m0) 9.100 100% West Un Tel 5s,'51, 100% 100% +4 414 100% 
- 90% Webster Mills 6%s, 3 97 97 12 97% 


JEROME VERDE 
WESTN POW 


STANDARD OILS. 


(te) 


BORNE-SCRYMSER 6h 60% <OPPR 
Buckeye Pipe Line ( : , 4% : 48 OHIO COPPER 


PLYMOUTH LEAD 8 3,000 


ESEBR } G «t3%) 7 
cH pe MI Premier Gold (30c) ou 2 4 600 FOREIGN BONDS. 


73 73 73 
» Continental, new (1) 19 18% 18% 
Cumberland P L (12) 14% ly 104%, 
tE ie - ; 5 16 000 : 
os SS ee ) Poy + Andean Nat, 1940, w w. 98 
EUREKA PIPE L (4) Bty ; - are os Envi — : Antioquia 7s, A, 1945.. 93% 
Do 7s, B, 1946 93% 
SALENA SIGNAL ‘ ‘ . : : SAN TOY : 1,000 99%, 93 Baden 7s, 1951 99 
Ae ~% Bs NAI “; . i S A Gold & Plat Bly % 1,200 Berlin City El 6%s,'28 990% 
Do pf, old : 2 Spear Head Gold 3 aly : 16,000 99% § Do 6%s, 1929 oy 
: ” 4 Buenos Aires 7%s, 1947. 98% 
’ . ‘ . ’ TECK HUGHES (5c)... 4 7 ik ;, 1,100 96 Do 7s, 1 : 
HUMBLE (ttt) 7 . , - * Tonopah Belmont (5c) ¥ 2% 2 4,300 97% 934 Do 7s, 1952 
% .S Tonopah Ext 3 2 Rs 9 $ Burm'ter Wain ts,'40. 
ILLINOIS POL «t: : 4 % Tonopah Min (7t5e) 3% 3% 3K + & 5, ¥, Caldas 7T%s, 1946, 
Imp Oil o : . ; 38% 1 S Tri-Bullion Smelt eM : ony, ;+ Danish Mu 3 


UN VERDE EXT 25% 24% 247 9% Eur Mige & Inv 7% 
Utah Metals 2 he . % O45, 9 Finland 6%s, 1956 
= he ; : , Fiat 7s, 1946 
— 1% 12% 13 % 1, % 2% WENDEN COPPER : % G Cons Mun 7s, 1947 
ag +%, . 30 12 West End Cons 12 2 J $,000 ¢ 5% Gt Con El 6%s, 1950 


Indiana P L «t f 4 y § Denmark 5%s, 19 
. 2 
st , 


Inter I 


Northern Pipe 
v Hamburg ¢ 1946, w 
OHIO On : ; . BONDS (Sales in $1,000 Lots). 7s. 1935. 
cis we : oe ' Wi, M9 Ld Mtge 7s 
Allied Packers 8s, 193% 71% 71% A issued 
PENN M FUEL (Ste) { : ) i ‘1% Aluminum Co 7s, 1933. ..105% 105% 105% ; 5% 944 93% Hung Cons Mun Ln 
Prairie O & G (2) x, , : ' 2% | Am G & El tis, B, ° .. 102% 101% 102 h2 10% 1946, when issued 
Prairie PL «®) \ i 124% + MO 12 ( ; Am P & L 6s, 2016 100% 100 100% hs 22. 4 Ind Mtg Bk Finland 7s, 
Am Roll Mill 6s, 1038 «108)—(«108 1944 ose oy ‘ 4 99% 
Amer Thread tis, 1928 101% 101% 101% ‘ 2 Hs 7 Italian Pub Util 7s.'52. 90% ‘ 3 29R 10 
, Am Seating 6s, 1936..... 995% 9S} Krupp, Ltd, 7s, 1929...100 1¢ ( 200 100% 


SOLAR REF (¢15) 
{ 85% 84 : ‘ 3 83 ow Ilseder Steel 7s, 1946.. 99% ) 1 R88 99% 


South P ; d 

7 —_, Pe —s sh ; Bt : 1 7% Am Writ Pap 6s," » wii 8 : 

Stand Oil ett ‘ ‘ , ¢ ¥ Am Water Wks tis, 1975 97% ¢ t ww * 8" 5% Lower Aus 74s. 195) 96 $ ¢ 9 

St : . : 83 Anaconda 6s, 1929....... 102% oe 2 94 Mansfield M & S 7s,’41 

Stand Oil of Kansas $ 4 “tahe P - = ony - my, 4 nie 2 5 

Stand Ol) of Ky (4) ‘ ¢ ; ( d ppalachian Pow + Hoy ot with warrants : m2 (1 iy, 13 101% 

Std Oil of Neb, n (43 , 4 ++ 3% 00% Asso Gas & El 6s, zi 100% : ¢ 9% Mtg Bk of Denmark fs, is 

Std Oil of N ¥ (1.60) ou op x 3 § Asso Hardware 54s,"33. & Wi% +, . vin 1970 , ww 3 101 

Std Oll of Ohio (16) . , . 333 ' Atlantic F & Sug Ns,'4%. 18% 18% 18% { Medellin 8s, 1940 ) 7 103% 

§ Se oe tt 4 2, i 3% Beaverboard &s, 1933 199% o8% 99% 23 993 96 91 Miag Mill 7s, 1956 : ot 4 ( 3 04% 

Swan & Finch 2 4 Bell Tel of Can 5s, 1955.100% 100% 100% 9% 106% Netherlands 6s, 1 ; 107% 

Bost & Me R R tis, 1933.100% 100% 100% $ 1004 p 9% Oslo S%s, If oe § on 18 96% 
Brun T & Equip 7% 85% 85% SOK 1 97% 95% Prussia tks, 

, Buff Gen El 5s, 1956 102% 102% 102% Rep of Peru 7%: 

, ONY Cs et Corp 3%s."38, w i 98% 98% Y8% : i f 91% Rom C C of Bav t's, 

MISCELLANEOUS OILS. ” O61 wed gio tes. 146, ‘ : 96% 9% ; ™ I Russ Govt 5%s, 1921 

, , Can National 7s, ‘ % 111 #+%111% ~=~C-- Do 5%s,°21, cfs of dep 

AM CONTROL 0, . 7% Carolina Pr , 4 : 98% 100% ; 4 Do 6%s,'19. cfs of dep 16% 

Am Maracaibo ¥ i 21% 101% Cities Ser 7s On % 7 76 2 Do tls. 1919 17% 

ark Nat Gas . t ri 97 ( Do ts, 1966... % 9 x, ‘ 93% Sauda Falls 5s 

ArKo 5 ' : BO% 104 Do E 88 1966 «+2 2 13O% ’ } 91% Saxon Pub Wks 

, Clev El ll 5s, B,’61, w 1.102% b 99% v2% Saxon St Mtz Inst 45.99% 

“ Cons Gas, E L & P of B 99% 9 Siemens & Halske ts 

(2%) , , tis. A, ** 7 «107 «107 : 1951, without warr'ts 98) 

Do is, F. 101% 101% 101% 101% 96% Do 7s, 1928 101 

CARDINAL PET 7 ; 3 " % Com Larabee 6s. -. 98% WH Be . 102% 93 £Do 7s, 1935 11% 

Carib Syndicate { 7% & 22 Cons Pub 6\s, 36 Wi% 97% 97% ‘ : 99% 80% Stinnes (H) 7s, ‘ 

» Cities Serv, n ($1.20) 48% . Cons Textile 8s, S4 85 ~ WH 70 99% 
Do pf (i) v2 Hiy y 2.2 § 96% Container Corp 6s. 1946. 8 964% 8 97 99) ts Do 7s, 1936 w, w i 90% of 10 99% 
Do pf B (tie) Sly SK 4 ‘ 108% Cuba T Ist & ref 74s'41.112 111% 111% 102% 1014 Swiss Govt 5%s, 1920 102% 18 101% 
Do B B pf 82% 32% & ' : 91% Cudahy Pack 5%s, 1937. 4% 93% 4 ’ 36 104%, 102% Solvay & Co ts, 1954 104 + 6 

2 1 ” 24) p ‘ 7 Tt 74 948 4 063 7 ’ ‘ : 

a. gy @ f » 24% 24% "7% 93% Do Ss, ' 6 ++ 7 aides ial ‘ 102%, 93 Thyssen I & S 7s. 1930,.109% * 34 102% 

: ot ad by > : a. 14% Detroit C Gas 6s, A,47.107 107) 107 108 93% Tietz (L) 7%s, 1947 108 . 2 161 103 

Colombia Syndicate ; + ‘ ; 100% Duke Price 6s, A, 1966... 102% 102% 102% = , 

Creole Syndicate ; ' - er 

Crown Cen Pet 


™% VACUUM (5) YA, 7% : OK 


. im #6 Un Stl Corp, A, 
95% Eltingon Schild ts, 1935. 98 97% WS 4 ‘ 6%s, 197 URT , ‘ 771 Ry 
1 «©6East Term O BN ¥ C ‘ 100 64 Do 3. S 98% 98% 9 45 98 
— : 64s, 1943 . 1a 100 97% 92%. Un St! W surlac ; ; 
Dovey “i rh Ref pf ’ , > c 7 © Elec Refrigeration 6s,'28 99% Sly YS% oP: ee " ‘ os SE 97 7 r ‘ 113 98 
. 5 . . Federal Sugar 7s, 1933.. 85 6 8 - 92 O91 ios, A,'51, w war 91% ” 127 91% 
. tub 5 931... N7% 97% 7 3 - b Ae : : 2 
EUCLID OIL «(13%e) ‘ rl ; Fisk Rub as, 1 a1.. ” i”% 7% ’ , 
f Fla Pow & Lt 5s, 1954 92% 92% 92% Dividend rates in dollars, based on last ar or semi 


GILLILAND etfs ™ ow . 
Gibson ; ; $y f J Galena Sig Oil of Texas annual payment. 


Gulf Ol of Pa th) { avy BY 7m Ts, 1930 gy, 8 R5 
s Gatineau Pow 3s, 1956.. 938% %% 93% + 32 *Ex dividend +Partly extra tPlus extra a Payable 
KIRBY PRT 2™ ™m 2 1 7% Do 4s, 141 . 07% 9T% OTK — 2 in cash or stock. b Payable in stock 
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Transactions on Out-of-Town Markets saturday, Nov. 6. 








— 


%i 


aT) 








5% European Shares 








2 
pert Watt te oh te 








Boston 


MINING. 
igh 
DBOGGIAD . 566 ccc6cieresss 
“ Arizona Commercial 10% 
Bingham ......ccccscoeee 35 
Calumet & Arizona . . 68% 
Calumet & Hecla .. 16% 
> Copper Range ........... 15% 
Carson peeseae ‘sone oe 
GEE “ci vodiwsedsscs ae 
East Butte ..... : _—e 
RR é \y 
GPG cccsivccccces 31% 
i Hardy Coal ...... soo Oe 
Helvetia ..... ee i 
Island Creek Coal ‘ . - 195 
a ree: 
Isle Royale ........ . 11% 
Keweenaw ... _— 
Lake Copper ......... 85 
La Salle ...... cae » 8h 
Mass Consol . e + «oe 


>» Mason Valley 


Mayflower Old ‘Colony . 0 
Mohawk ésaée < 
> New Cornelia 
New River pf 
TORE v.cntccias 
North Butte 
Pocahontas 
Quincy ... 

» St Mary's Land 


5+ Shannon aetets 

Union Land ............ .@ 

U S Smelt, R & M... 31% 
Do pf. Se. 

Utah Apex” cietmacns Bi aue 5 

Utah Metals oe igo 

Venezuela ........ . 12% 

ERNE V6c0s indeas 45 

WEE © hab aviceidces<ee 17 


RAILROADS 


2 Boston & Albany ... 173 
a Elevated ba 83 
I EE Sa 
Do 2d pf TEC 
Do pf pa ater 102 
Boston & Maine . sat 4% 
Do prior pf ‘ oo IDS 
Boston & Providence er 
Chi J & U S Yards pf. ..100% 
Eastern Mass Ry.. «. 2% 
SP ME Scat ctewes 

Do adj 


Maine Central 
Northern N H 

5 Norwich & Worcester 

N Y,NH @ i. : 

> Old Colony 

Vermont & Mass 


MISCELLANEOUS 


Am Pneumatic Service. 
TO Fe ME nck cicncce 


Am Tel & Tel 
Am Woolen pf .. 
Amoskeag.......- 
DO WE o.cccsacecs 
Atlas Plywood Sd 
Bigelow Carpet 
Do pf ....csss0- 
East Boston Land 
Eastern Steamship 
De PE ccccccce 
Edison Electric 


First Nat Stores 
Engineers Pub Service pf 92 
Galv Houston Elec 





General Electric ......- a 
German Inc ...... 20 
Gilchrist . eases 37 
Gillette Safety Razor 93% 
() Hathaway Baking 13 
Hood Rubber . 62 
H Nelson . 25% 
Kidder P eabody vf, A. 94%2 
Loew's . 2 ti% 
o McNeil. rq Libby ly 
Massachusetts Gas .. 89 
fo pf we 68% 
» Benmenitnaler he gukto ordre 107 
National Leather oe 2% 
N E Pub Service pr pf. .100 
Be GE .<uscce Gudass-eny ee 
N A Util Sec..... hia is 


N E So Mills pf... 
New England Telephone. 114% 
Nor Texas Electric 17 


Do pf. +s ‘ j 33 
Pacific Millis” calvimnae sade 42 
Reece Button Mach -_ 
Reece Folding Machine 1% 
Swedish Am Inv. 104% 
Swift & Co ..117% 
Swift International 20 

> Traveler Shoe ......-- 17 
Tower Mfg .....-. cove 12 
United Drug Ist pf 57% 
United Fruit .... : 114% 
United Twist Drill : 12% 
U S & For Sec, 75% paid 83% 
United Shoe Mach. .. 49% 

De pt ... sxe ae 
Waldorf System : 21% 
Walworth Mfe .. 16 
Waltham Watch ‘ 37 

WO PE nccccccccccees 6 

Do prior pf ‘ 106 
Warren Brothers . saa 


BONDS (IN $1,000 LOTS) 


AG & WI is...... 
chi J & U S Yards 5s 100% 
East Mass +4%s og 
Hood Rubber 7s ........104% 
KC, M 4B 4....... 93% 
Do 38 ..- . 99, 
Mass Gas 44s ASy 
Do 5%s aoe ... 192% 
Miss River Power 5s...100% 
Pocahontas 7s es 107 
Swift & Co 5s 101 


Western Tel & Tel bs. ... 100% 


Chicago 


STOCKS 
High. 
Adams Royal . ‘ ese 2% 
= All-Amer Radio ......... 13% 
Am Public Service pf . 97% 
Am Public Util par pf... 79 
Am Shipbuilding ..... 78 
t Am State, Class A ‘ 3 
Do Class B...... cae oe 
Do warrants ocee Ly 
Armour, Class A........ 14% 
Do Class B....... 8 
Armour of Illinois pf. 854 


Armour of Del pf. . 92% 





. Low. 


85 

10 

35 
67% 
15% 
14% 

.20 
th 
2% 

1 


+ 
30% 
19 

1 
191 
108% 

11% 
1x 
.76 


I vs 
35 








106 


65 


104% 


93% 
99% 
981, 


1m 
100% 
104 
101 
100% 


Low 


27 
13% 
97 
79 
78 








7 Swift & Co.. 





2'183 


hte me OOD 


Sales. 


Chicago 


STOCKS. 
. High. 
125 Asad Inv Co............. 36% 
3,44) Auburn Motor .... oe 
385 Balaban & Katz ......... ti 
195 Beaverboard Ist pf...... 38 
820 Bendix ..... oa tscn oe 
5450 Borg & Beck ..........:. SO 
60 Brach & Sons ........... 28% 
1,865 Butler Bros .............. 2 
370 Central Ill Pub Serv pf.. 88% 
5 Central Ind Power pf.... 8 
770 Central Public Serv Del.. 17 
30 Central &é S W wanes 50 
280 Do pf .. EPP e re 92 
Ree. . Ee OO Bs oc acsecsccs gy 
1,600 Do warrants .......... 20% 
323 Chi City & Conn......... uy 
SS Sf eee -- 3% 
20 Chic City Ry. .. WH 
™) Chicago, N Shore & Mil.. Hg 
3 Be o6 .«.+ 
10 Chi Title & Trust. .5TO% 
200 Chicago Yellow Cab. beaten 45% 
995 Commonwealth Edison... .137 
4,225 Consumers ............-. 8% 
=. RRA ee i8 
3,400 Continental Motors ... 12% 
1% Crane Co : pane 
OP OE oi ncve'ns caxcesees 117 
52 Crown Willamette P Pe. PR 
110 Cuneo Press .... sas 49%, 
Se Breese @ CO Wb...ccccccse 109% 
376 Diamond Match ........117 
DS DS rrr ree 26% 
435 Electric Household Util... 11% 
610 Evans & Co Class A..... 30% 
Sem _ he Glee B.....6..052..00. SS 
10 Empire Gas & F - eae 
930 Erla 2 Katee t vets 
395 Fair (The) 2 
a F Ske eer 
10) Foote Gear ‘a “Machine 
175 Gill Mfg ..... 
385 Gossard (H W ) 
110 Great Lakes D & D. 
30 Greif Bros ..... ao 
100 Hammermill Paper 
1,340 Illinois Brick 
202 Jaeger Machine .. 
30 Ill Nor Utilities pf. 
435 Kellogg S & S...... 
et MM verdcceersache 
20 Ky Hydro El pf. 
150 Kraft Cheese ..... 
205 La Salle Extension...... 
2,010 Libby, McNeil & L ibby . & 
25 Lindsay Light .... «- 1% 
McCord Radiator, a 
Midiand Util pf A....... 98% 
EO MOREE BE... ccccceas 99% 
Midiand Steel Products... 43% 
Midwest Utilities ....... 112% 
SS Rey eee 
Do prior pf. 3 -.-115% 
()} Montgomery Ward .... 67% 
Do A ...112% 
Morgan Lithograph | -.2 586% 
5 National Elec Power, A.. 22 
. of JS RRerpeSe re 93% 
National Leather ....... 2% 
<7 National Standard ...... 31% 
N_ W Utilities e.. Pam .. 96% 
OS aaa aS 
, . . Saar 15% 
Piet Barth ....... oT 
Do pf A..... cocccce BOG 
Pines Winterfront. sian . 1% 
Public Service ...........130 
Be. I eens cc 00a sec ee 
2 eae 113% 
tery ME ee Saws Wwe ot 180 
| ere . 37% 
Real “Silk Hosiery. eo 
ee OE os 064008 6 .. 199% 


S W Gas & El pf.. 
Sears Roebuck 
Stewart-Warner 


ee 
Thompson, J R. 
United Biscuit, A. nes 
Union Carb & Carb..... { 
United Iron Works..... 
Un Light & Power, A... 
.  & Sree 
Un Paperboard er 
United States Gypsum. 





Do pf sae 
Universal ‘Theatres heen 
Werte Wettery ....06sccce 
Williams Oil-o-Matic 
BE EEE Bibs ccceccssee B 
Wrigley (William) ...... 52 
Yates Machine .......... 30 
Yellow Truck & C B..... 20% 

BONDS (IN $1,000 LOTS) 
Chicago City Rys jis..... 
Chicago City & Conn 5s. 51 


% 
Com Edison 5s, 1943..... 103% 
Cudahy Packing 1st 5s.. 97% 
Houston Gulf 6%s. 
Stanne Paper 6%s 
Swift & Co 5s.... 


Sitietueits 








STOCKS. 
High. 
20 Am Vitrified Products... 28% 
a 2. er . 90 
90 Am Window Glass. - 90 
— oT Se — 
10 Am W Glass Machine. .. BO% 
80 §6Do pf.... 80 
7,080 Arkansas Natural ‘Gas... Bly 
eRe 74% 
52 Byers (A M) pf Raat edad 102 
13 Consol Ice pf... 15 
10 Carnegie Metals ...... - 2 
35 Duquesne Light pf......115% 
65 Devonian ......... * 14% 
610 Houston Gulf Gas..... 5% 
20 Ind Brewing pf.......... 6% 
10 Jones & Laughlin pf... .116% 
3,462 Lone Star Gas.. , 44% 
144 Ohio Fuel Corp.. .. 44% 
914 De ctis..... toone Se 
230 Ohio Oil Gas. 5% 
2,349 Oklahoma Nat Gas etfs. 20% 
100 Phila - : 4% 
190 fe gf..... Rowdwaae i2 
50 Pitts Coal nesees 39 
220 Pittsburgh Plate Glass. .278 
20 Pitts Steel Foundry pf.. 78 
910 Stand Sanitary Mfg..... 96 
2,730 Tidal Osage .......... - 
UO eer .....108% 
BOW B GRAMS. 2.00. cccccece 15% 
734 Un Steel Casting........ 37 
185 Westinghouse Air Bk...130 
300 Waverly Oil shai para 3'0o 0) ae ™% 
20 West Penn Ry pf. aaa . 9% 85% 


Baltimore 














60 Merch & M Bank 


U § Fidelity & Guar 





eS 


lew WMig—- kh — OH we 














os os 
took oe 


Philadelphia 


10 Buff & Susq pf 















Phila Rapid Transit 





5 United Gas Improve 





50 Victor Talking Machine 





Fear eer 

















San Francisco 
Stock and Bond Exchange 


CORPORATION BONDS. 
High. Low Last. 
b Assoc Oil Co 6s, 1935...102% 1421 10725, 
$} Cal & Hawalian Sugar 
Ref ist mtg 7s, 1937.104% 104% 114& 
East Bay Water Co Ist 








mtg 54s, 1946....... .108% 103% 103% 
i Miller & Lux, Inc, 6s8,'45 98% oR Ws 
l Do %, 1935...... . 98% YRS, PRA, 
1 Orpheum T & R Co ist 
mtg s f Gs, 1946.......102% wey 1021 
2 Pacific Gas & Elec gen : 
& ref mtg 5s, 1942.. 1, 1M 1, 
‘4 Spring Valley Water Ist 
mtg 5s. 1943. ..100 994, yA, 
22 Union Oil Co ot Cal lst 
lien s f we, 1081..... Wi% Wy 11% 
2 United Oil cv Gigs, 1935..105% 154% 1K 
STOCK 
S87 Bancitaly Corporation 4 s4 
87 Bank of Italy... a Si Le 453% 
California Pac king, ¢ orp. GB, ORL, 
1 Caterpillar Tractor . “134% 134 
22) East Bay Water A pf : 96% ot 
7> Great Western Pwr pf..103'4 11K3% 
8) Hawaiian Com & Sugar... 46 eth 
i74 Hawaiian Pineapple -. 4% 4 
200 Honolulu Oil 37% 7 
25 Key System Trans | pr pf. tH $ 
4) Marine Corporation ....165 7 
! North American Oil - 38% 
1,141 Pac Gas & Elec Ist pf.. 99% 
20 Pacific Tel & Tel pf Hy 
1) Pariffine Cos, Inc. 108 
410 Shell Union Oil.... . 20% MP 
4) Sperry Flour Co.. — 2° 
7> Spring Valley W ater Co.103 2% 
i111 Standard Oil of Cal OLY h 
7 Tidewater Associated Oil. 23 4 
485 Union Oil of Cal. o+s OM a) 
> Union Sugar oe; cove IO t 19, 
465 Zellerbach , i . at 26% 26% 
Montreal. 
STOCKS 
High. Lo Last 
yo Abitibi P. & P., Ltd. 3% 1h, 93 
2,4 Asbestos Corp., Ltd...... 25 4 24% 
i) Atlantic Sugar Ref'rs 2% 2 2 
2449 Belgo Paper Co., Ltd, "pf. 102 ior 102 
{ *Brazilian Power... 10 15 107% 
1 Bi Empire Steel Corp‘ Me, hy 
io Br. Empire Steel ist pf Ith 12 
031 Brompton P.&P.Co.,Ltd.. 36% $1 
- anada Cement 4 110 1fs 











( 
132 Can. Car & Foundry S4 M 
“io Can. Ind. Alcohol. P 24 2:53 
0 Can. Steamship Lines. 31% 1) 
7 Can. Steamship Lines pf 14% Wy 

& Cons. Smelting 237 232 

{0} *Daminion Bridge . 105 

Dominion Glass .... N7 So 

890 Dominion Textile osee OK 4 
ziti Laurentide Co., Litd......110% 105% 

774 *Montreal Power rrr. 7 
2.{4K) National Brewerles ..... 47% HO% 
S80 Spanish Riverl?.&P.Mills..106 103 
14 Steel Co. of Canada.....1H% UH 
697 Twin City did dnesan ee rs 19% 
1! Wayagamack P. & P. Co.109% «107! 
010 Winnipeg Electric Ry.... 50% “it 


*Ex dividend, 


American Electrice Corporation 


Announcement has been made that 
the American Electrice Corporation 
changed its name to the Belding-Hall 
Electric Corporation, and that the neces- 
sary papers connected with the change 
have been drawn. Charles B. Bohn, Presi- 
dent of the Bohn Aluminum and Brass 
Company, Detroit, has been appointed 
Chairman of the company, and Arthur 
L. Cash, formerly head of the Northway 
Motors Division of General Motors, Vice 
President and General Manager 


Rate on Farm Loans Reduced 


A reduction in interest rate for farm 
loans from 5% to 5 per cent., effective 
Nov. 1, has been announced by the 
St. Louis Federal Land Bank, which 
operates in Illinois, Missouri and Arkan- 
sa This follows similar reductions by 
the Omaha and Wichita land banks. 

An increasingly large business and the 
ability to sell the bank’s bonds at the 
comparatively low rate of 4.15 per cent. 
were given by the President as reasons 
for the reduction. 


NOTES 


Lehman Brothers announce that en- 
graved bonds of the $3,500,000 Schulco 
Company, Inc., guaranteed 6% per cent 
mortgage sinking fund bond issue, due on 
July 1, 1946, will be ready for delivery on 
and after Nov. 10 

W. C. Langley & Co. and Bonbright & 
Co Inc., announce the oversubscription 
of the additional offering of $2,000,000 Long 
Island Lighting Company 5 per cent. 
bonds 

The seventh annual edition of The Man- 
ual of Sugar Companies has just been is- 
sued by Farr & Co. of 90 Wall Street, New 
York, members of the New York Stock 
Exchange. The 1926 edition is the most 
comprehensive so far published by this 
firm, containing seventy-three pages of 
useful statistical information covering 103 
sugar producing and refining companies. 
Of these, the more important companies 
are described in detail, with statistics on 
production, earnings, dividends over five to 
seven year periods, and a copy of the latest 
available balance sheet. This booklet is 
distributed free on application. 
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HAT qualities do you de- 

mand in the executor or 
trustee under your will? You will 
find them in “Manhattan Trustee- 
ship,” which represents the accu- 
mulated experience and resources 
of an institution that was more 
than a century old when most of 
us were young. 


Upon request we will send a copy of 
“THE BIOGRAPHY OF AN IDEA,” 


a fascinating history of will-making and trusteeship 











